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REDUCTION OF THE RATE OF INTEREST BY THE BANK OF 
ENGLAND. 
Our readers will have learned from the daily papers, that at the 
weekly meeting of the Directors of the Bank of England, on the 
22nd November, ult., they agreed to reduce their minimum rate 
of discount on approved securities from three to two and a half 
per cent. 

To those who have been watching the Bank’s weekly returns, 
and the condition of the London money market, for some time 
past, this announcement will have caused no surprise. The 
Bank’s available means have increased, week by week, until its 
reserve of notes and gold and silver coin have reached the sum of 
£11,856,050, and its stock of bullion in both departments at the 
same date (17th November), is stated at £16,037,670. The 
payment of the October dividends has had little effect in reducing 
either the reserve or the specie; and at the same time large 
amounts of bullion are known to be on their way to this country 
from the Pacific ; while the rate of exchange with America, quoted 
at from 110 to 1104, renders it almost certain that a consider- 
able sum will also be received from the United States in bullion ; 
so that it is probable the stock of specie in the Bank’s coffers 
will very soon exceed the highest amount held since the Bank 
Act of 1844 came into operation. That amount was £16,639,000 
at the 21st June, 1845; and the amount by the Bank’s 
returns to the 17th November ultimo is, therefore, only about 
£600,000 under that sum. This accumulation of specie in the 
bank has been attended by its usual monetary accompaniments. 
The market rate of interest on good commercial bills has fallen 
to 2} to 3 per cent per annum; and the state of the public 
revenue, 2s indicated by the amount of the public deposits in 
the bank, is of a most favourable character. In addition to all 
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this the harvest has been an abundant one, and there is no possi- 
bility of an export of gold being required to pay for imported corn. 
Such are the circumstances which have preceded the reduction of 
the rate of interest by the bank; and it is generally admitted that 
the change could not have been much longer delayed; for if the 
directors had continued to maintain a rate of interest above the 
market rate in an open discount market, they must have lost 
their business connections, and would have been obliged to lock 
up the amounts received on account of the public deposits and 
for securities running off, as useless reserve in their coffers, pro- 
ducing nothing towards the dividend. Had the condition of 
affairs on the Continent been more settled during the past year, 
the change now made would probably have occurred earlier, and 
should the influences which are now operating to increase the 
stock of bullion in this country continue much longer in force, a 
further reduction of the bank’s minimum rate may be considered 
by no means improbable. 

We consider this alteration of the bank’s rate an event of mueh 
importance. Unlike the changes that occurred during 1847, 
when it will be remembered no less than ¢en alterations were 
made in the course of a single year, this change occurs after ¢ 
pause of upwards of twelve months; the last alteration takin 
place on the 2nd November, 1848, when the rate was nel 
from 34 to 3 per cent. And it is not a mere temporary expedient 
to check any particular action on the bank, as the shiftings of the 
minimum rate were in 1847. This change indicates the view 
which an intelligent body of mercantile men, possessing the best 
means of obtaining information, take of the probable course of 
monetary affairs for some time to come. It shows clearly enough 
that they have no expectation of dear money at present; or that 
they can make it dear by upholding a rate of interest above the 
market rate. They have confidence also in the preservation of 
pases for if they believed that disturbances abroad were pro- 

able, and might lead to hostilities with this country, they would 
rather lock up their surplus capital in their vaults than risk it in 
advances which might become endangered. Such conclusions as 
these must be looked upon by commercial men of every class as 
most important at this time; and should they be correct, they 
obviously point to events of great national interest. 

Should the value of money continue so low as at present, the 
funds will inevitably advance in price. It is by no means 
improbable that consols will again reach par. Should they con- 
tinue at this quotation for any length of time, the rate of interest 
paid on them will be reduced. The reduction in 1844 may 
therefore possibly be followed by a reduction in 1850. The 
prospect of a good harvest next year, and the continuance of 
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peace abroad, would most certainly induce the Chancellor of the 
Exchequer to attempt a reduction of the national debt in this 
manner. And if railways, the chief object of investment for the 
surplus capital of this country of late years, should prove to be 
as unworthy of public confidence, as the present prices of shares 
show they are now considered to be, a great portion of the money 
that would otherwise have been invested in them, will flow into 
the funds, and assist very materially in raising them to the point 
at which the Chancellor can come forward and propose a reduc- 
tion of the dividend. 

Railways, however, as well as every other kind of public 
security, must be benefitted by the reduction of the bank’s mini- 
mum; or rather by the abundance of floating capital of which 
that change is the indication; and after the severe lesson which 
the losses by railways have given capitalists of every class, we 
hope that no new infatuation may be created by the reduction of 
the rate of interest, to drain off the wealth of the country, and 
destroy the domestic happiness of the community. 


As the reduction of the bank’s rate has been made the subject 
of comment by the city writers of all the leading journals, and as 
their observations are valuable, not only for present but for 


future reference, we subjoin the following :— 
The Times says— 


“The Bank of England has announced to-day a reduction of 
its rate of discount from 3 to 24 percent. The former rate had 
remained without alteration from the 2nd of November last year, 
and meanwhile the bullion had increased from £13,273,142 to its 
present total of £15,820,912, which is only £545,000 below the 
highest amount it has ever reached since the passing of the Bank 
Charter Act of 1844. Under these circumstances a reduction of the 
rate was in a great measure anticipated, and the step has caused little 
discussion or hostility, except on the general ground that it is inex- 
pedient for the bank to adopt and publish any fixed rate whatever ; 
and also, that instead of bidding against the private bankers in the 
ordinary discount market, they should limit themselves entirely to 
advances of a large amount. Apart from these considerations, the 
movement seems calculated to operate beneficially, for there is at this 
moment little danger of speculative excitement even under any 
stimulus, and there can be no question that cheap capital will prove an 
important element in successfully carrying both the commercial and 
agricultural interests of the country through the competition which, 
under the new order of affairs, they are called upon to encounter. 
The present rate allowed by the leading bill-brokers for money at call 
is 2 per cent., and it is probable this will forthwith undergo reduction, 
more especially as gold continues to pour in from all quarters, and 
there is not in any direction even a distant sign of a turn of the tide. 
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Advances have been made during the past few weeks on the best 
paper by some of the principal bankers as low as 1? per cent. ; but we 
believe 2 per cent. has been the lowest point at which discounts have 
been effected, and the rate, nominally, this morning was 24 per cent. 
It will be remembered, that throughout the whole of the first six 
months of 1844, when the bullion in the bank was at about its present 
amount, advances were made by the London bankers at 14 per cent.” 


The Morning Chronicle says,— 


“The Directors, at their board to-day, determined to reduce the 
rate of discount to 24 per cent. If this had been done three months 
ago, it might probably have augmented the business of the discount- 
office; but it is doubtful if it will now draw a single good bill to 
the bank; and the only effect will be to reduce the rate in Lombard- 
street to 2 per cent., which will not benefit any one, as the rate 
is already too low to be remunerative. An opinion is generally 
prevalent, that it would be better for the bank not to publish its 
rate at all, but to make the most of its money in the same manner 
as other capitalists do; and the feeling is gaining ground that the 
Directors will ultimately adopt that plan, and leave the public to take 
care of themselves, which they are, without doubt, very capable of 
doing. Money would thus be regulated by supply and demand, as all 
other articles of commerce are, and the bank would get a share of the 
business more in proportion to its capital, provided it did as well for 
its customers as they could do elsewhere. The present state of the 
bullion in the bank is attracting much attention: there is already 
nearly £16,000,000 in its coffers, and something like £2,000,000 more 
is expected to arrive here before the end of the year. Her Majesty’s 
ship Constant is shortly expected from the Pacific; she alone will 
bring about a million and a half; and as the exchange is favourable for 
the remittance of gold from America, considerable sums may be looked 
for from that quarter during the next month, to pay the dividends on 
United States Stocks held in this country. All this cannot fail to be 
beneficial to the nation at large, and to the commercial community in 
particular, provided it does not engender an undue spirit of specula- 
lation, and bring about prematurely another 1847, before we have well 
recovered from the disastrous effects of that momentous year. And 
while money is plentiful for all legitimate purposes, it is hoped that, 
however cheap it may be, men will not be led astray, or induced by 
ready facilities of obtaining capital, to enter into hazardous specula- 
tions, or to undertake any business which they do not thoroughly 
understand, or can control themselves.” 


The Morning Herald says,— 


“ Whatever circumstances may have weighed on the minds of 
the majority of the court of directors to adopt this course, no change 
has been produced in the opinions of men who, from their expe- 
rience, have a right to be esteemed the most competent judges as to 
its inexpediency. As we observed yesterday, in the present state 
of the market, the immediate effect will be to produce a still lower 
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rate by the competitors of the bank; so that, if the object was to 
command an increase of the discount business, it is not likely to 
be accomplished at present. If, however, the measure has been 
had recourse to under the impression that it will be generally advan- 
tageous to the country, and the interest of the bank proprietors con- 
sidered only secondary, we must test the probable effects by past 
experience. In that view of the case, the intention is to give a 
stimulus to the prostrate energies of the country by the comparatively 
low rate at which money can be furnished, and its almost necessary 
result, an extension of the credit system. Now, on all former similar 
occasions where the Bank of England reduced the rate of interest to 
so low an ebb, undue speculation, to a greater or less extent, without 
exception, followed, attended afterwards by a recoil more or less 
disastrous. To those acquainted with the discussions that have 
attended previous similar circumstances, this argument is perfectly 
familiar, and we do not pass beyond the strict bounds of accuracy when 
we state that the highest authorities have invariably condemned the 
directors of the bank for having originated the speculations by an 
undue reduction of the rate of interest. The argument used on the 
other side at present is, that from the want of confidence in railway 
investments, and the inactivity in many departments of our internal 
industry, the stimulus which will be given by the low value of money 
will be of the greatest utility, unaccompanied by any serious danger. 
The question, however, is not to be decided by rendering money | 
more easily accessible by the extension of banking accommodation on 
very low terms. It is an essential element for those who thus argue, 
to show that the money so obtained can be invested so as to produce 
a remunerating rate of profit; for it must be borne in mind that the 
rate of interest in a country is governed by the average rate of profit 
on production over a given space of time, and not by the extent of 
credit raised on a paper basis. Indeed, every instance where the low 
rate at which money may be procured encourages an undertaking 
which ultimately turns out unprofitable, will contribute to ensure a 
recoil, accompanied by the bankruptcy of the parties entering into 
such undertakings. Looking, therefore, at the condition to which 
the country has been brought by the legislative measures that have 
produced the present low range of the prices of commodities, we 
should like to know in what department of business borrowed capital 
can be embarked which will afford any reasonable prospect of a remu- 
nerative return. If this cannot be shown on something like an exten- 
sive scale, in proportion as unremunerative speculations are super- 
induced, so in like ratio is the recoil rendered certain, and at least 
co-extensive.” 


The Post says :— 


“The precise nature of the change agreed upon, relative to the rates 
of interest and discount by which the future practice of the corpora- 
tion is to be regulated, did not openly transpire. It was commonly 
reported that there had been a reduction of the minimum charge 
from 3 to 24 per cent. per annum, but we believe it will be found, on 
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inquiry, that the minimum principle has been abolished as inapplicable 
to the condition of our banking affairs at the present time. The Bank 
of England has to meet the competition of a vastly increased number 
of banking establishments of different descriptions. So much encou- 
ragement has been afforded by the public to the joint-stock banks in 
particular, that, whatever may have been the fixed charge of the 
Bank of England, the monied firms in Lombard-street, as well as the 
various banks, both private and joint-stock, have made a point of 
giving accommodation at a rate somewhat below it. The practice is 
more than the Bank of England will be able effectually to put a stop 
to, since the secrets of the institution must always ooze out to a very 
great extent. If, for example, a merchant obtains the money for a 
bill of exchange on very low terms, the fact will inevitably become a 
matter of conversation in the monied circles of the metropolis. The 
negotiations that are daily carried on in monetary matters ensure this; 
yet, by the Bank of England abandoning the system heretofore pur- 
sued, and leaving the terms indefinite, the money-lending firms and 
the rest of the banks will be obviously baffled in their attempts to 
penetrate the councils of the Threadneedle-street corporation. Its 
possible movements from day to day will be a question of doubt and 
uncertainty, though, at the same time, of the most anxious interest to 
innumerable persons, and this must assuredly contribute much to the 
advantage of the Bank of England. Such, at all events, is the view 
taken of the case by parties familiar with the operations of the money 
market. The newly-incorporated Royal British Bank commenced 
business on Nov. 19th, and already do we hear whispers of another 
joint-stock banking establishment being in contemplation. The suc- 
cess of the several companies which have been organized within the 
last few years naturally holds out encouragement for the organization 
of others, and it behoves the directors of the Bank of England, in 
justice to their proprietary and to themselves, to be vigilant.” 


The Daily News says :— 


“This decision of the Bank directors, it is generally believed, will 
not increase materially the business of the Bank; but it will tend to 
cheapen the value of money in Lombard-street, where discounts are 
invariably done on easier terms than at the Bank of England. It 
will, however, impart greater firmness to the market for public secu- 
rities, as offering the best employment for capital whilst the abun- 
dance and cheapness of money continue.” 


The Economist says :— 


“The reduction in the rate of discount being expected, and being 
only made in order to conform to a rate previously established, has 
had no effect on the money market. The terms at which money on 
call is taken are still 2 per cent., and good bills have been for some 
time discounted at the present Bank rate. The Bank, in fact, now 
that its assistance is not pressingly demanded as in 1847, does not 
settle the market rate of interest ; it is settled by the wants of men in 
business, and the amount of capital to be loaned. The only effect 
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anticipated from the Bank reduction, is to give an assurance that 
money will continue cheap: it places a large additional quantity at 
the disposal of the public on lower terms than that quantity could 
before be obtained for; it will keep the terms low, and in a short time 
probably will lower them. The change has excited little comment, 
as it seems to be a matter of necessity, if the Bank would retain its 
business. Some fears are of course entertained that the reduction 
will lead to great speculation. That the abundance and cheapness of 
money will permit more business to be transacted, is beyond a doubt; 
but those who deal in it, wiser than of yore, will probably lend no 
encouragement to worthless transactions. 








CHANGES IN LONDON BANKING.—“ CHRISTMAS BOXES.” 


Tue directors of the Bank of England, and Messrs. Prescott & Co., 
private bankers of London, have, we understand, given notice to 
their customers that it is their intention to abolish the system 
of “ Christmas-boxes” to the clerks in their establishments ; and 
that in future the clerks will not be allowed to receive any gra- 
tuities from the customers. Our readers are no doubt aware, 
that hitherto the clerks of the London private banks have 
derived a considerable portion of their income from the Christ- 
mas-boxes of the customers, which are always expected to be 
given, according to the extent of their business transactions—the 
gratuity ranging from £5 upwards. As the private banks and 
the Bank of England make no charge for keeping the accounts of 
those who bank with them, the Christmas-box has usually been 
regarded in the light of a payment for the trouble occasioned by 
the account. The London and Westminster Bank, and some of 
the other Joint-stock Banks, adopt a different system. Instead 
of leaving the amount of annual payment by a customer un- 
certain, they make a fixed charge when the customer does not 
keep a balance sufficient to compensate for the trouble he occa- 
sions. This system has been generally spoken of as far better 
than that of the private banks; and its adoption by the Bank of 
England and by the private banking firm we have alluded to, will 
in all probability be followed by other private bankers, so that the 
change is more important than might at first sight be supposed. 

Although the customer’s “ Christmas-box” is expected by the 
private banker and his clerks, in return for the trouble of keeping 
the account, the banker also requires that the customer shall 
keep a balance in hand, and if this is not complied with the 
account is declined. Now, in the joint-stock banks of London, 
above referred to, no balance need be kept by a customer, pro- 
vided he pays the sum required instead—say five pounds per 
annum ; and in the new Royal British Bank the Scottish prin- 
ciple is carried out still further, for the directors do not intend 
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to require their customers to keep any balance unless they think 
proper ; and no charge is to be made for commission. Whether 
this plan can work advantageously in London remains to be 
seen; but we think it will probably attract a considerable class 
of customers from the other banks, and may lead those banks 
to follow the same course as that adopted by the Bank of Eng- 
land and Messrs. Prescott and Co., so as to relieve the customers 
from the annual payment of the Christmas-boxes, even if the 
rule of requiring a credit balance is still continued. We do not 
suppose that either the Bank of England, or Messrs. Prescott, 
have given up Christmas-boxes because the British Bank has 
commenced business; but the change is a significant one, and 
is indeed a tribute to the excellence of joint-stock banking, for 
we believe the plan of not taking gratuities at Christmas from 
customers is followed by nearly all the joint-stock banks in the 
kingdom. 

If, however, the London bankers undertake in future to pay 
the entire salaries of their clerks, we hope it will prove as satis- 
factory to the latter as to the customers who will gain by the 
alteration. The clerks, we understand, are adverse to the change 
—fearing, very naturally, that their employers will hardly be dis- 
posed to add to their business expenses to an extent propor- 
tioned to the present amount of the Christmas gratuities. We 
understand that in some banking-houses, the clerks at present 
receive quite half their salaries out of the Christmas-boxes ; and, 
unless the employers fully make up the amount which may be 
deducted from their present incomes, the change is certainly not 
one that we should very warmly advocate. The alteration, how- 
ever, is not one that can be in any way retarded by the wishes of 
the bankers or their clerks. If the public discover that the 
present joint-stock system in London is more advantageous for 
them than that of the private bankers, the latter will ultimately 
have to give way, whether the change is agreeable to them or 
not; and those who make a move in the desired direction first, 
will perhaps find it most to their advantage. 

The private bankers of London are slow to change. They 
have too much inertia to take the initiative in any great move- 
ment; and we are inclined to think that their disposition to keep 
things as they are, acommercial virtue,—rather than the reverse. 
But the joint-stock interest is evidently a growing power. The 
mistakes and mishaps which have attended some of the develop- 
ments of the system only show its real strength ; and the private 
banking interest in London, as well as in the provinces, will, we 
believe, ultimately show their appreciation of its merits, by 
cordial co-operation, rather than by a rivalry which we believe 
must be alike injurious to both. 
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THE BANK OF HAMBURGH. 
SECOND ARTICLE. 


Sucu of our readers as have become acquainted for the first time 
with the constitution and system of the Bank of Hamburgh, from 
the description given in our last number, may very naturally be 
curious to know the annual amount of its banking operations ; 
and they will, no doubt, be surprised at our stating, on the 
authority of Dr. Soetbeer, who derived his information from 
persons concerned in the management of the bank itself, that 
the extent of its annual transactions is unknown to every one! 
The transfers made from day to day, from one account to 
another, are regularly entered in the books of the bank, as we 
have already explained, and the directors take care that the bul- 
lion corresponding with the amount of the balances collectively 
is actually in the custody of the bank; but as regards the sum 
total of the transfers made, no desire appears to be felt by 
any one to ascertain the fact, as it could only answer the pur- 
pose of satisfying curiosity, and officers must be specially 
appointed for the purpose of obtaining it, which would neces- 
sarily occupy much time and involve extreme labour. That the 
information to which we have alluded cannot be obtained, may 
be taken as a tolerable strong proof how purely practical is the 
object of all the mercantile establishments and regulations at 
Hamburgh. 

It is to be observed, that the Bank of Hamburgh makes 
advances not only upon Spanish piastres and American dollars 
according to their current value as silver, but, as an exceptional 
course, upon copper also, at the rate of 37 marks 8 schillings 
banco per cwt. Loans upon copper are, however, limited to 
moderate sums, and cannot be attended with any loss, as the 
price of copper is from 54 to 64 marks banco per cwt. It is, 
however, said to be desirable that the practice of lending money 
upon the deposit of copper were discontinued, as militating 
against the fundamental principle of the bank, which is to lend 
upon silver alone. 

The profit arising from these loans, and from the difference 
of 2 schillings between 27 marks 10 schillings, and 27 marks 
12 schillings, the sums at which silver is valued at the time of 
depositing and withdrawing it respectively, are applied to the 
partial payment of the charges of management, and any surplus 
is carried by the bank to a separate fund. The larger portion of 
the charges of management is, however, defrayed by means of 
fees, which are paid by the depositors in the bank according to 
the number of leaves occupied by their accounts in the books of 
the bank. These folio-fees are exceedingly moderate, but it is 
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thought that some definite arrangement on the subject is still 
wanting. 

Having now explained the fundamental principle, the official 
regulations, and the practical working of the system of the Bank 
of Hamburgh, the moral influence which is exercised by it, as 
pointed out by Dr. Soetbeer, deserves some notice. As every 
merchant is bound to note, every day, the state of his account 
with the bank, he thereby acquires the habit of correctness, and 
is further enabled to describe his own exact position to those 
who may be entitled to demand it. The principles of the bank 
are therefore imperceptibly introduced into, and pervade all 
commercial transactions ; and by this means engender and _ pro- 
mote that feeling of horror for injudicious and speculative 
operations, and that regard for integrity and good faith, for which 
the Exchange of Hamburgh is so justly distinguished. 

Dr. Soetbeer, however, seems to think that he should appear 
interested and partial in all his encomiums on the superiority of 
the bank of Hamburgh, if he were not to adduce the objections 
which have been urged against some of its regulations and 
arrangements. He therefore proceeds to state that it is asserted 
that the millions which form the capital of the Hamburgh bank 
must remain unemployed, and therefore that there is, pro tanto, 
a loss of interest, because the money must remain for at least a 
night to the account of the owners of it, before it can be again 
disposed of. 

This, he admits, is so far true; but he thinks he may fairly 
inquire whether the amount of specie forming the capital of 
the bank would not be equally unproductive of interest if it 
were divided and locked up in the private coffers of the pro- 
prietors of the bank capital, and whether every merchant would 
not, in the event of such a division, be obliged to have the 
same amount of specie in his private coffers as he has now in 
those of the bank. And not only so; but, if anything, he 
might probably be obliged to have even a larger sum, for 
without such an establishment as the Hamburgh bank, which 
has been the means of promoting the very spirit of regularity 
and order in the most trivial points, the payment of liabilities as 
they become due, could not certainly be so accurately relied 
upon as they can be at present. 

It appears that it has been suggested as a means of compen- 
sating for the loss of interest, or reducing the amount lost, that 
the money which is passed to an account one day might be again 
disposed of on the same day; but persons who are rag 
acquainted with the whole routine of the business of the ban 
are confident that such a regulation would be altogether incom- 
patible with the necessary regularity and order, The plan which 
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it has been proposed to adopt is, to allow the transfer tickets, 
which are prepared at the bank, to be endorsed, and to be circu- 
lated as a medium of payment, so that the sums which such 
transfer tickets express would be transferred from the account of 
the individual who made the transfer to the account of the one 
whose name was mentioned in the last endorsement. 

It is urged as an objection to the adoption of this plan, that 
under such a regulation the transfer ticket would have to be pre- 
sented by the person receiving the money, and not by the one 
transferring it ; and that therefore the officers of the bank would 
be bound to look to the genuineness of the signatures, and the 
sound principle of the bank, as regards the persons of the depo- 
sitors would thereby be destroyed. 

That bank which issues its own notes, and which for every 
million of bullion issues four, or perhaps eight, millions in notes, 
may effect a larger circulation than the Hamburgh Bank, is not 
denied by Dr. Soetbeer; but the point for which alone he con- 
tends is, that considering the sound principle upon which the 
Hamburgh Bank is constituted, the question of quickening the 
circulation of the capital of it can scarcely be entertained. 

The capital sum belonging to each individual depositor in the 
Hamburgh Bank can, in the natural state of things, and exclu- 
sive of Sundays and holidays, be put into circulation about three 
hundred times during the year; and if the whole of the capital 
of the bank were put into circulation only a hundred times, such 
an amount of circulation, it is urged, would be sufficiently large. 
And this amount of circulation must be even larger, if it be taken 
further into account that, upon the principle by which the pay- 
ments made of the bank are regulated, bills for discount may be 
exchanged one for another, foreign demands for values received 
may be paid by short bills, and generally various other transac- 
tions may take place, by which only the sum required for the 
settlement of the balance is transferred or written off. Dr. 
Soetbeer’s conclusion is, that the circulation of the Hamburgh 
Bank is healthy and active, while that of banks issuing notes is 
feverish and uncertain. 

Among other plans which have been suggested for amending 
the regulations of the Bank of Hamburgh, it has been proposed 
that the keeping its accounts in marks and schillings should be 
discontinued, and that they should be reckoned in dollars, at the 
rate of fourteen dollars to the fine mark, as it is expected that, 
by the adoption of such an arrangement, a new impulse would 
be given to its transactions in bills of exchange with the inland 
states; but even this change is held by some to be hardly 
admissible, because precisely as Hamburgh banco must be only 
a normal value, so it must not be assimilated to coined money, 
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but must continue a distinct money of its kind; besides, if such 
a change were adopted, it might very soon be expected of the 
bank to receive coined dollars on the same terms as bank dollars. 

It has been urged as a further objection to the present arrange- 
ments of the bank of Hamburgh, that it does not, for the accom- 
modation of the mercantile community, grant loans upon gold, 

Now it is considered by Dr. Soetbeer, that the adoption of 
such a system as granting loans upon gold is altogether unad- 
visable, because, when once adopted, the loans could not, in his 
opinion, be limited to sums of moderate amount. Besides, it 
would be a direct contravention of the principle of the bank, 
which has silver for its basis, and which ought always to abide 
by its fundamental rule of being in a situation to return to the 
parties interested their capital at any moment in fine silver. 
Moreover, as a sort of contrast to the Bank of England which is, 
as is well known, based upon a gold currency, it appears necessary 
for the Bank of Hamburgh not to meddle with such an arrange- 
ment. A gold bank constituted in the same manner as the 
Hamburgh-silver Bank is, it is true, quite a feasible plan ; but the 
Bank of England would never be able to succeed as such in the 
same manner as the Bank of Hamburgh; for, although it may 
limit the circulation of its notes, it cannot discontinue them, and 
for this reason, that being an establishment divided into shares, 
the shareholders expect to receive dividends upon the amount of 
their shares. The greater reason, therefore, has the Bank of 
Hamburgh to abide by the simple principle of a silver basis, in 
order that Hamburgh banco may continue to be the normal value, 
in contradistinction to which gold is a marketable production of 
a variable value. 

It has been further suggested as a desirable arrangement, that 
the Hamburgh Bank should grant loans at least upon all silver 
coins without any distinction,—loans being at present advanced 
only upon piastres and American dollars. 

But advances upon all descriptions of silver coins would not, 
it is said, be advisable or applicable, because speculations arising 
out of the state of the exchanges might thereby be most easily 
introduced to the injury of the public; while with reference to 
piastres and American dollars the case is quite different, as they 
never come into circulation in daily intercourse, but belong essen- 
tially to the trade in silver. 

Lastly, it has been urged that the difference between 27 marks 
10 schillings banco per fine mark for silver taken to the bank, 
and 27 marks 12 schillings banco per fine mark for silver with- 
drawn from the bank is too great ; indeed, it has been proposed 
even to abolish this difference altogether. 

On the subject of the above objection and proposition, Dr. 
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Soetbeer admits the case to be decidedly possible that, if the 
difference were only one schilling banco per fine mark, bars of 
silver might be more frequently deposited at and withdrawn from 
the Hamburgh Bank; but he contends that the object in the 
establishment of the bank is not to engross business, as the silver- 
refiners at Hamburgh regularly afforded the accommodation re- 
quired on fine silver; while as regards the bank, which is the 
great depot of silver, there is the certainty of being able to with- 
draw from its coffers a supply of silver at a fixed price whenever 
there is a scarcity of it elsewhere. The difference in price, which 
has been fixed once for all, in the price of two schillings banco 
per fine mark of Cologne, does not appear to some to be too 
great; but to a total abolition of the difference in the price of 
silver at the bank the same parties most decidedly object, inas- 
much as such an arrangement would often produce a sudden and 
very considerable variation in the amount of the bank treasure. 
In short, it is clearly the opinion of Dr. Soetbeer, who may be 
considered the authorized organ of the majority of the mercantile 
community of Hamburgh, that no alteration whatever in the fun- 
damental principles of the Bank should be allowed to be made 
without extreme necessity, in order that its character for immu- 
tability may be strictly preserved; and from the answers which 
he has urged against the adoption of the plans suggested, we are 
bound to admit that the sentiments expressed by him upon the 
subject are evidently the result of much thoughtful observation. 
It will be observed, that in the foregoing description of the 
constitution of the Bank, we have followed very closely the account 
given by Dr. Soetbeer, and have quoted his opinions of the merits 
of the existing system of management rather than our own. It 
is difficult, perhaps, for a foreigner to understand clearly all the 
advantages which may accrue to the people of Hamburgh from 
the regulations by which the bank is now governed; but we 
cannot help thinking that the managers of the establishment 
might advantageously take a lesson from the joint-stock bank 
system of management in this country; and that if the Bank of 
Hamburgh issued notes based on its stock of specie, the change 
would not detract from its usefulness nor weaken its stability. 


et NR eee 


REBATE OF INTEREST ON BILLS NOT DUE. 


In making up his profit and loss account at the end of the half- 
year, the bank accountant uses a class of accounts which carry 
over different items of interest from one half-year to another. 
These present several interesting points of consideration, on 
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which it is proposed in the present paper to make some remarks, 
but more particularly referring to the rebate of interest on bills 
not due. 

Suppose, then, a banker to be making up his profit and loss 
account for the half-year, he has paid and received interest 
during its currency ; about such interest paid and received, there 
needs be no question as to its disposal; it goes (mediately 
through the interest account) to the debit and credit of profit 
and loss. Next, he owes interest on current accounts Cr. 
and interest is due to him on current accounts Dr. Here, 
again, all is straightforward. Having settled the rates to be 
allowed and charged, he debits and credits profit and loss for the 
outgoings and incomings respectively ; but he owes interest on 
deposit receipts, and it is not the practice to add the interest to 
the amount of the principal, as in the case of current accounts. 
The interest on the former is only paid when the receipt is pre- 
sented for payment. Is, then, the banker, in making up his 
profit and loss account, not to take into account what he owes as 
interest on those deposits? Certainly, he must take that into 
account, and he does so by debiting interest account (7. e. profit 
and loss) for the amount so due, and carrying it to the credit of 
a suspense account, or “ adjusting account of interest,” as it is 
called, until the re-opening of the books after the balance, when 
the “ adjusting account ” is closed by the transfer of its balance 
to the interest account of the new half-year. Again, interest is 
due to the banker on past due bills, which are yet considered 
good ; this he accounts for by debiting the amount to “ adjusting 
account,” and crediting it to profit and loss; the adjusting 
account carrying on the claim into the next half-year, on the 
same principle as it does the interest due by the banker on his 
deposit receipts. 

But further. The banker has received during the half-year a 
certain amount for the discount of bills. Now, in this class of 
transactions the banker is paid his profit in advance, so that at 
the 31st of December he is money in hand for the use of por- 
tions of his capital up, perhaps, to March or April of the 
following year. If he were paid his interest only up to the 
3lst of December, then all that interest so paid to him 
would, as in the case of current accounts, go to the credit of the 
profit and loss account of the half-year ending at that date. But 
all he receives prior and up to the 31st December for discount 
beyond that date, belongs to. the profits of the next half-year. 
Therefore, a calculation has to be made of interest on all the bills 
outstanding, from the date of the balance to that of the maturity 
of each bill respectively ; the amount being then deducted from 
the total discount received during the half-year, and carried over 
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to the profit and loss account of the next half-year, either direct, 
or mediately through an adjusting account. Now, how should 
the rate of this rebate interest be determined? Should it be 
that which has been charged on the discount of each bill sepa- 
rately, or some uniform rate, say 5 per cent., supposed to repre- 
sent the average rate of the price of money? or should it be the 
market rate of the day on which the banker’s balance is made? 
Let this question be answered by the following considerations:— 

The banker has a portion of his capital, or stock, invested in 
bills. These bills, therefore, represent his stock ; and in settling 
a profit and loss account, he must take stock on the same principle 
as any other tradesman. What, then, is the market value of his 
stock? In other words, at what rate could he turn his stock, 
that is, his bills, into money? Of course at the market rate of 
the day. If this be higher than that at which he discounted his 
outstanding bills, then he has made a loss to the extent of the 
difference ; if, on the other hand, it be lower, then he has made 
a profit in the same ratio; the loss or gain, in either case, being 
accounted for in taking the market rate of the day as the rate of 
rebate. Suppose it objected,—that the banker has nothing to do 
with the market rate in fixing his rate of rebate, unless he actually 
has occasion to re-discount his bills; that he, therefore, has only 
to look at the rate at which he originally discounted each bill, and 
adhere to that in his calculation of rebate. This would be, as if 
a tradesman, in taking stock, were to value his goods not at their 
present market price, but at the price at which he bought them, 
whatever changes may have taken place meanwhile. 

Look at the matter in another, although somewhat similar point 
of view. A banker, at his balance, has before him his assets and 
liabilities. The latter consist of his capital and deposits,say together 
£100,000; his assets, of cash, overdrawn accounts, and bills. 
But observe, that as regards the bills they are not a present asset ; 
they are a reversionary asset, coming due at some weeks’ or 
months’ date—say that they amount to £30,000. The banker 
has then as assets, not £100,000, but £70,000. Let him re- 
discount his bills, indeed, and he will have £100,000 at command, 
less the market rate of discount, which he has paid for changing 
his reversionary into a present asset. 

It appears clear, therefore, that the market rate of the day is 
the only proper rate of rebate. The correctness of this view is 
seen in the practice of the London Joint-Stock Bank, in their 
manner of valuing their assets. They do not take the value of 
the government securities they hold at the price at which they 
were purchased, but at the market price of the day on which 
their profit and loss account is made up. 

But suppose it to be further objected,—If the existing market 
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rate is to be taken by the banker, instead of the rate at which he 
originally discounted his bills, he will (for instance), when the 
market rate is higher, be throwing into the next half-year’s 
accounts a heavy amount of profit, at the expense of the present. 
What good reason can be given for this? Simply, that it is 
necessary, on the above-stated principle, to place the banker’s 
assets at their proper market value. If he have discounted at 
rates too low during the current half-year, it is the profit and 
loss account of the current half-year that should suffer, not that 
of the next. This is adjusted by the heavy rate of rebate: and, 
in regard to the large amount so carried on to the credit of the 
next half-year’s profit and loss, it may be viewed thus :—Suppose 
(a very improbable case in practice) that the banker, at the end 
of the current half-year, had not a single bill on hand; that all 
his assets were present assets; then he would derive from them 
the existing market rate of interest, from the first day of the 
new half-year. Just so with the rebate, where the banker has 
part of his capital invested in bills. The rebate is only suffi- 
cient to make his bills, that is, his reversionary assets, into pre- 
sent assets, and to place him precisely on the same footing as if 
he had had no bills on hand at the end of the half-year. Let us 
look at the case in figures :— 
No. 1.—The banker who begins the half-year without any bills 
current from the previous half-year. He gets the market 
rate—say 5 per cent.—on his capital of £100,000, yield- 
ing in the half-year i oe ee Ss »» £2,500 
No. 2.—The banker who begins the half-year with £30,000 
of his capital invested in bills, at an average 
currency of 3 months, the discount on which has 
gone to the credit of the previous half-year’s 
accounts. He has, therefore, only £70,000 at 
—— at the market rate for the first 3 months, 
yielding, at 5 percent. .. ee oe oe 
In the second 3 months he has his full capital of 
£100,000 in play, yielding oe oe -« 1,250 





2,125 


£375 





No. 2 thus making less profit than No. 1 by oe - 

But, at the end of the previous half-year, No. 2 had set 

aside, as rebate of interest, at the market rate on his 

£30,000, current bills .. Ke e i «. £3875 

just placing him exactly in the same position with No. 1, who 
began the half-year with no bills on hand. 

Considering, then, how clear and simple is the principle that 
should determine the rate of rebate, it seems surprising that 
some banks—even London establishments—take, as their rate of 
rebate, a fixed, uniform per centage—generally 5 per cent.— 
entirely without reference to the market rate. It may be said 
that, in the long run, the difference would be but little, whether 
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they took one rate or the other. Still the difference, great or 
small, involves a departure from correct principle, and, therefore, 
from that high standard of excellence at which large establish- 
ments should aim, in their system of business and book-keeping. 
This is more imperative in the case of joint-stock banks, because 
their proprietary being a continually changing body, profits and 
losses should be adjusted with great nicety at every half-year’s 
balancing and stock-taking. 


R. 8. 





MR. COBDEN ON FOREIGN LOANS. 


Tue October number of the Westminster Review contains a very 
able paper on the subject of Foreign Loans, which is understood 
to have been written by Mr. Cobden. The article does not ap- 
pear to have received much attention from the press; but it con- 
tains many facts and suggestions which may be usefully consi- 
dered by monied men, as well as by the small capitalists who are 
frequently induced to invest their savings in foreign stocks, in 
consequence of the temptation usually offered when a foreign 
loan is negotiated in this country, in the shape of a heavy dis- 
count on the sum advanced, or a high rate of interest. As we 
think all foreign loans made by capitalists here an injury to this 
country, we are glad to find that an influential party are deter- 
mined to do all they can with propriety to prevent the negotia- 
tion of any new foreign loans in England. The real condition of 
the state requiring the advance is too often carefully concealed 
from the subscribers ; the jobbers and speculators on the Stock 
Exchange looking merely to immediate results, and caring little 
for the future, so that they “ get out” of the stock before its real 
intrinsic value becomes known. On this point the reviewer 
says :— 


“The Bulls and the Bears, whose operations are recorded in the money 
articles of the daily papers, as affording a clue to the mysterious working of 
the financial and political systems throughout the civilized world, have been 
found to be no better guides to the capitalists than Mr. Francis Moore, or his 
successor Mr. Murphy, has been to the disciples of agriculture. In fact, the 
speculators on ’Change take but a limited range of risk, and trouble them- 
selves little beyond matters affecting their own interests; they confine their 
computations of the chances and changes affecting the value of stock within 
the period bounded by the account days, or at the utmost six weeks. Hence, 
the Stock Exchange has a quick ear for a diplomatic fracas, weighs most 
accurately the latest despatches from Gaéta, and devours the daily ‘second 
editions’ wet from the press; but it never takes into account the silent and 
gradual effect of causes which were set at work years ago, or calculates the 


consequences of events which are morally certain to happen twelve months 
hence.” 





695 Mr. Cobden on Foreign Loans. 


In confirmation of this statement the author refers to the no- 
torious insolvency of Austria and France for some years past— 
the expenditure continually exceeding the revenue in both these 
countries. 

State of the French National Debt. 


“A glance at the financial career of Austria or France during the last ten 
years will serve us for an illustration. Take the latter, for the discreditable 
career of the former is familiar to everybody. During the period from 1839 
to 1849, in the midst of profound peace, and—if we may believe the govern- 
ments of the day—in a season of general prosperity, the annual budgets of 
France exhibited a constant succession of deficits. 

“For ten years the receipts have not equalled the expenditure, or, in the 
polite phraseology of our polished neighbours, “‘the equilibrium of the budget 
has ceased to exist ;” and, during the three years which preceded 1848, there 
was, according to the above authority, a succession of defalcations amounting 
first to 100 millions of francs, next to 162 millions, and then to 257.* It 
would, however, be taking a very incomplete view of the financial disorders 
which characterised the rule of Louis Philippe if we were to confine our 
remarks to the last ten years of his reign. From the accession of the citizen 
king in 1830 to his flight from Paris in 1848, the rule with every succeeding 
administration was to expend more within the year than the amount received, 
and to throw the responsibility of mecting the deficiency upon their suc- 
cessors, or on remote posterity. In this way has deficit been heaped on 
deficit, until we at last find that, from the lst August, 1830, to the lst June, 
1849, the funded and floating debt of France has increased nearly three 
milliards, or about 120 millions sterling! 

“Now, what effect did all this waste and extravagance produce upon the 
credit of the French Government in the various money markets in Europe? 
Why, literally none. The rentes maintained their value, in spite of the pro- 
digal expenditure and continual increase of debt, up to the very week in which 
the revolution of last year broke forth. The Bulls and Bears of the various 
Stock Exchanges had calculated to a nicety the effects of an Orleans-Bourbon 
intrigue about a Spanish heiress, and had deducted the exact per centage of 
discount due to a diplomatic squabble at Constantinople, or Tahiti; but the 
causes which, in France, were silently but surely sapping the foundations of 
her financial strength, and hurrying her recklessly to the brink of revolution, 
or bankruptcy, were entirely disregarded by the speculators for the “ account.” 
Nor is there anything to marvel about in this. The men who live upon time 
bargains are not the parties who lend money to governments. To them it is 
of little importance whether or not a nation ultimately become insolvent. 
Nay, to one half of them, the Bears who operate for a fall, the process 
towards bankruptcy would be exceedingly profitable. The marvel is, that the 
merchants, manufacturers, traders, professional men, and small annuitants, 
whose savings really furnish the means of extravagance and folly to spend- 
thrift governments, and upon whom the losses from insolvency or revolutions 
ultimately fall—the wonder is that these should allow their solid and sub- 
stantial coin to be gambled away by political adventurers and knavish specu- 
lators.” 





* “The following is the estimate given by M. Emile de Girardin, in La 
Presse, of the deficits from 1840 to 1850, amounting to a total of nearly 70 
millions sterling :— 

* 1840 to 1848—Deficits .. . 604 millions. 
1848 - ie 341 millions. 
1849 - rif . 284 millions. 
1850 i . 520 m. au plus bas.” 
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The reviewer takes a favourable view of the probable influence 
of the “ Peace party” in preventing, or rendering very difficult, 
the future negotiation of loans for war purposes—almost the only 
purposes for which national debts have been created. 


Prospects of the “ Peace Movement”? compared with other great Reforms. 


“If we had not happened to have lived in times when more than one of 
the impossibilities of our fathers have become every-day realities, we might 
have probably joined with Lord Brougham in viewing as utterly chimerical 
any attempt to brmg the purses of mankind under the influence of a con- 
scientious public opinion. His lordship declares that the “ powers of dark- 
ness” would, for one-half per cent. extra interest, have the preference over 
any “ power above the earth” in the money-markets of Europe or America. 
How long is it since Thomas Clarkson (why does not Dickens, or some man 
of genius with similar humane sympathies, write his biography?) was hustled 
and nearly cast into the Mersey by rich and respectable Liverpool merchants, 
because he agitated against the traffic in human beings? And yet Clarkson 
lived to hear Lord Brougham declare, and with perfect truth, that no English- 
man dares now to invest capital in a Brazilian mime, or in any other way in 
which he becomes, directly or indirectly, engaged in the ownership of slaves. 
Is there anything in the slave trade more repugnant to humanity than the 
practice of loaning money to enable a power like Russia or Austria to carry on 
a war against the national rights and independence of Hungary, Poland, or 
Italy? Doubtless it is raising a new ethical question, to arraign the morality 
of lending money to be spent in purchasing powder and ball to be fired away 


in human battues. But was it not a greater innovation to denounce the slave 
trade?” 


As the subscribers to new loans are almost always led away 
by the temporary quotations for the Stock Exchange, without 
reference to the real value of the security offered, the following 
suggestions may be usefully brought under their notice; and not 
for their benefit alone, but of those also who entrust their 
money in any speculation without knowing anything of its in- 
trinsic merits. 


Queries for Purchasers of Foreign Stocks. 


“If a person having money to lend be told that Russian Five per Cents. 
are worth at the London or Amsterdam Stock Exchange 107, he will examine 
below the surface, and inquire what are the circumstances which may affect 
its value as a future reliance for his family. He will bethink himself that the 
French Five per Cent. rentes were worth 116.85 in January, 1848, and that 
they were sold as low as 67 in June of the same year—are there any cireum- 
stances in the condition of the Russian empire which may expose its creditors 
to the risk of similar casualties? Guaranteed railway stock of the Brighton 
line is worth about the same price in the market as Russian stock. Has the 
English capitalist as good security in the latter case as in the former? What 
does he know about the character and resources of his Russian debtor, and 
has he the least knowledge of the way in which his money is expended? 
These are questions which men who have money to lend ought to ask, and 
which we presume will be asked, and answered for them by the Peace Party, 
which has undertaken to enter upon a crusade against standing armaments, 
and loans for warlike purposes. The great difficulty, in the case of Russia, 
will be to obtain any accurate data from which to form a correct opinion of its 
financial position—a fact which speaks volumes for the easy manner in which 
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people may be charmed out of even their fortunes, by those who will assume 
a sufficiently lofty and imperious title to their confidence. Before an English- 
man will invest his money in a joint-stock company, he examines into the 
character of the directors, calculates for himself the chances of profit and loss, 
and stipulates for half-yearly accounts, with the minutest details of income 
and expenditure; and not satisfied with all these precautions, he employs 
auditors to go again over the books, to be sure that directors, treasurer, and 
secretary have not cheated him. All this prudence is exerted by an English- 
man dealing with Englishmen. But an application is made to the same indi- 
vidual for a loan of his money by a certain personage, whom we shall designate 
Nicholas, living two thousand miles off, personally unknown to him, but 
reputed to be addicted to extravagant habits; a person of an energetic, restless 
turn of mind, running sometimes into eccentricity, and never happy but when 
playing at soldiers; this Nicholas, who pretends to be so rich that he can 
afford to fling away £500 a-year upon a horse-race which he never himself 
sees, comes to the aforesaid Enghshman and asks him to lend him his money; 
and so daunted is John Bull by the haughty and confident air of his customer, 
that he hands him his purse, takes his note of hand, and asks no further 
questions. The Russian czar, of whom we speak, publishes no account of 
his ways and means; he condescends not to say what is the amount of his 
income and expenditure ; nobody knows what he does with the Englishman’s 
money. Report attributes to him all sorts of ambitious projects and un- 
scrupulous designs against the interests and liberties of Western Europe— 
with what truth we know not; but it is very certain thatif he do keep hired 
agents and spies in all the capitals of Europe to embarrass and frustrate the 
workings of constitutional government, the citizens of those capitals, when 
they raise a loan for the Russian government, are simple enough to furnish 
the means of their own corruption and enslavement.” 


The reviewer being really “ The Manchester Manufacturer’? who 
wrote so well respecting Russia some years ago, the following 
remarks on the financial condition of that country will not be 
read without interest :— 


Actual Condition of Russian Finance. 


‘In the absence of authentic accounts of the finances of Russia, a great 
deal of industry has been employed to impress us with vague ideas of the im- 
mense wealth possessed by the government of that country. How the posses- 
sion of a vast amount of hoarded treasure can be reconciled with the habit of 
borrowing, has never appeared tous very clear. Mr. Cobden takes upon him- 
self to denounce the idea that the Russian government is rich in resources, as 
mere fudge. He says that the Emperor does not work an ounce of gold on 
his own account, and that all the income he derives from a ‘ royalty’ upon the 
produce of the boasted Oural mines, does not exceed £700,000 or £800,000 
sterling a year. The public have no means of judging whether this be true. 
We want a Russian budget. But with respect to a statement made by the 
member for the West Riding, concerning the operations of the Bank of St. 
Petersburgh, we have better data for forming an opinion. He was correct in 
saying that the purchases made in the English and French funds in 1847, and 
which were so generally trumpeted by the newspapers as proofs of the im- 
mense wealth of the Emperor, were merely transactions entered into by the 
bank, to take advantage of the demand for corn from England and France, 
consequent on their bad harvests of 1846, and which turned the exchanges 
greatly and suddenly in favour of Russia. It is also true that the amount of 
specie kept in the fortress of St. Petersburgh does not belong to the Emperor, 
but is simply a reserve of about 100 millions of roubles in gold and silver to 
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meet acirculation of between three and four hundred millions of paper payable 
ondemand. The circulating medium throughout the Russian empire, consists 
of rouble notes (worth about three shillings and fourpence) and notes of higher 
denomination, all professing to be redeemable in coin at the will of the ialben 
for which purpose about one-third of the amount of the paper issues is kept 
as a metallic reserve ; yet this very moderate basis for so large a circulation has 
been made to perform the additional duty of sustaining the Czar’s title to 
the character of beingthe richest potentate of Europe! The present paper money 
of Russia has been issued as a substitute for a former government paper cur- 
rency which had depreciated from its original value of 3s. 4d. to 10$d. the 
rouble. At this latter price these assignats have been lately redeemed by a 
fresh issue of notes of the original value, but accompanied with solemn protes- 
tations that they shall always be redeemable in specie on demand. Asa gua- 
rantee against a repetition of the former fraud upon the public, the guardian- 
ship of the reserve of bullion is no longer entrusted to the government, but is 
confided to a mixed body of public functionaries, merchants, &c.. whose pre- 
sence is necessary at all times when an addition to or abstraction from its 
amount takes place, and who are bound to publish every such alteration to 
the world. 

“ It can hardly be necessary, however, to go into a long argument to show 
that the Russian government is not rich in ready money, since the very act of 
borrowing will be a sufficient proof to the contrary. The only question is as 
to the trustworthiness of the borrower. Is a loan to Russia a safe investment 
—safe, not for six weeks merely, but as a security for the income of a family 
for the next ten years, without the risk of such a sudden depreciation of value 
as has overtaken the French rentes? Are there any circumstances in the 
political or social state of the Russian people to make a revolution as probable 
an occurrence in that country as it was in France in February, 1848? A 
moment’s reflection upon the actual facts of the case must compel an answer 
in the affirmative. Upwards of twenty millions of the male population of that 
country are serfs, either upon the imperial domain, or belonging to private 
proprietors, who are but an insignificant numerical fraction of the community. 
Serfage has disappeared in Western Europe before the light of intelligence, 
and in obedience to the maxims of an improved political morality. The spirit 
of Freedom has gradually but steadily marched eastward, until it has at last 
reached the frontiers of Russia. The serfs of Hungary and Gallicia have become 
free men and proprietors. Will ideas which have heen for five centuries acquir- 
ing more and more of dominion over the minds of men in Europe, and which 
in our own day have scaled the Carpathian mountains, and become domiciled 
upon the plains of Poland—will these ideas be suddenly arrested in the midst of 
railroads, steam-boats, printing presses, and electric telegraphs? No, the onward 
progress of these ideas is inevitable. Russians are men, and it is the destiny of all 
men to prefer Freedom to Slavery. The only question is as to the manner in which 
emancipation from feudal usurpations shall reach the Russian people. In no 
instance, we believe, has the transition fromi serfage to freedom been worked 
out on a large scale without the accompaniment of a revolution, civil war, or 
violence of some kind. This great problem remains to be solved in Russia. 
It cannot be evaded. The wisest and most sagacious men in that country are 
looking with awe to its impending solution. But, in the meantime, instead 
of directing all his energies to this question, the Emperor, like most of the 
other governments of Europe, is devoting his attention to military affairs, and 
offering his services to compose the internal troubles of his neighbours. The 
time and the money (for a peaceful solution of the question of serfage is very 
much a matter of money) necessary for the prudent and pacific emancipation 
of the Russian peasantry, are thus wasted upon other objects, and the greatest 
social and political eyil in Europe—nay, in the Christian world, is left to its 
own rude cure, 
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** In the case of the United States, capitalists make a wise distinction between 
the credit of those States in which slavery is permitted, and those where the 
African race is free. This is carried out so rigidly in principle, that the exist- 
ence of even a minute fraction of the population in bondage places the govern- 
ment of that State at a serious disadvantage in the money market. This 
mistrust arises from a shrewd calculation of the dangers, in both a moral and 
physical sense, which hang over a state of society whose foundations are laid 
in injustice and violence. How strange that this wise rule should have been 
so much lost sight of in the case of Russia! In the United States about one- 
fifth of the population are slaves, whilst in the Russian empire not one quarter 
of the people are free. The difference between the condition of the African 
and Sclavonian bondman is, that whilst the former can be transferred for sale 
from place to place, the latter is saleable only with the land to which he is 
attached. 

“ But the question for those to ask, who think of lending their money to 
the Russian government is, can this state of society endure? Is it for the 
interest of humanity or civilization that it should endure? Assuredly not. 
As certainly as that the feudal barbarism of England, which flourished with 
our Plantagenets passed away, so must its counterpart in Russia yield to the 
force of enlightened reason, and the dictates of humanity. 

“The downfall of feudalism might have been longer delayed if the Russian 
government could have cut off its people from all contact with liberal ideas. 
But no country can now afford to isolate itself from the civilized world. The 
strength of nations depends greatly upon their wealth, which depends upon 
their productive industry. To prohibit the steam-engine and other mechanical 
inventions, would be to doom itself to poverty and barbarism. But to encourage 
these inventions, to draw into factories and foundries large bodies of the 
peasantry, is to foster a state of society absolutely incompatible with the 
maintenance of serfdom. The only question is—how and when will justice 
assert its sway in Russia, for then will the serfs be emancipated? Pending 
the solution of this problem, we are of opinion, in spite of the current value 
of Russian stocks at the Stock Exchange, that no prudent man will lend the 
government of that country one shillmg as a permanent investment. To 
those who speculate in time bargains, we have nothing to say. If they be 
Bears operating for a fall, nothing would suit them better than a servile 
insurrection, followed by a complete revolution, and a repudiation of the 
Russian debt to-morrow.” 


We have perhaps by these extracts conveyed a general idea of 
the article in the Review; but those who are interested in the 
subject will be repaid for a perusal of the paper in extenso. 








TRADE DISCOUNTS. 


Tue Economist has the following remarks on this subject, in 
reply to a correspondent who asks the question :—%*A buys 
£100 worth of goods at 20 per cent. discount; B buys a similar 
quantity at 30 per cent. discount. How much cheaper does B 
buy than A?’ The editor says, “ Our answer was, 12} per cent. 
One correspondent asks how we arrive at this conclusion, ob- 
serving that the difference in the terms is 10 and not 124 per 
cent. There are many and serious practical losses sustained by 
want of a clear understanding of the effect of discounts. The 
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net cost of the £100 of goods, purchased by A at 20 per cent. 
discount would be £80; the net cost of the same, purchased by 
B, at 30 per cent. discount, would be £70; the difference, there- 
fore, between these two sums would be the measure of the cheap- 
ness of the goods of B, compared with the goods of A: that 
difference is £10, which on £80 is 12} per cent. 

The subject is one of great importance to illiterate persons, 
who very often, from great perseverance and ingenuity, rise into 
very important positions in trade, We know an instance of a 
very deserving person being ruined by a miscalculation of dis- 
counts. The article he manufactured, he at first supplied to 
retail dealers at a large profit of about 30 percent. He after- 
wards confined his trade almost exclusively to large wholesale 
houses, to whom he charged the same price, but under a discount 
of 20 per cent., believing that he was still realising 10 per cent. 
for his own profit. His trade was very extensive; and it was 
not till after some years that he discovered the fact, that in place 
of making 10 per cent. profit, as he imagined, by this mode of 
making his sales, he was realising only 4 per cent. To £100 of 
goods he added 30 per cent., and invoiced them at £130. At 
the end of each month, in the settlement of accounts, amounting 
to some thousands of pounds with individual houses, he deducted 
20 per cent., or 26 on each £130, leaving £104 net for every 
£100 value of goods at prime cost, in place of £110, as he all 
along expected. It is by far the simplest and best plan to 
conduct transactions at net prices, or subject only to such mode- 
rate discount as may fairly apply to an early in place of a 
distant payment. 

Another correspondent, referring to the same subject, says :— 
The subject of discounts has generally been treated too scientifi- 
cally for the comprehension of ordinary tradesmen and manufac- 
turers ; and I have long felt a conviction that uneducated persons 
are frequently injured for want of a better knowledge of this 
matter. 

I am induced to trouble you with a few observations, which 
may be found; useful to such of your readers as might not 
understand a more mathematical view of the subject. 

It is a custom, I believe, with manufacturers in metals, that 
articles of ordinary class, and definite patterns, sizes, and weights, 
are at all times sold at the same nominal list prices, subject to 
adjustment by increase or diminution of discount, according to 
fall or advance in the price of metals. 

Again, the merchant offers an order to a manufacturer, at fixed 
prices, stipulating for an allowance of 5 or 10 per cent. for his 
commission and trouble. The ignorant artisan, agreeing to take 
off 10 per cent., puts on one-tenth to his previously determined 
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net price, whereas he ought to add one-ninth, and is clearly a 
loser. 

The correct theory of discounts is extremely simple. The 
dealer, to allow one-fifth from the gross sale price, must add one-~ 
fourth on the net value; and this same rule applies universally 
with all other fractions, viz, :— 

l 
To take Off .,.0s.sceees 


So also in respect to per centage. 
To find how much must be added to allow a given per centage 
from the gross price, take a fraction, the numerator being the 
required per centage, and the denominator such a number as, 
when added to the numerator, will make up 100; or, in fewer 
words, take, for denominator, 100, less the numerator, viz. :— 
5 20 2 30 35 75 9 
To take Off....00 3 sp ee os 
100 100 100 100 100 100 100 
5 20 25 30 35 75 95 
Add ee eeeeseee = 7 


> > 


9 80 75 70 65 2 6&5 


1 1 1 ‘ 7 , 69 


Or eevee eesccses —™ * ™~ = ‘ > 
19 4 3 13 1 1 
e.g., What must be added to the net, to allow 224 per cent. 
from the gross? 


et wm & 
Say net price 12 llor2 7 
24 9 


Add — = — = oo ace eeee cee eees 39 09 
7743 — 
148 3 4 

This explanation in this simple form has, I believe, never 
before been offered to the public. No popular system (as far as 
I know,) has been accessible to the tradesman; nothing, indeed, 
but books of complicated and expensive tables. 

I am unwilling to trespass further on your columns ; but recol- 
lecting a problem which amused me many years ago, I send it 
for an exercise for your juvenile readers :— 

If I buy one hundred eggs at two a penny, and one hundred 
eggs at three a penny, and sell the same at five for twopence, 
what is the mercantile result ? 

“C. H.” might say—* As broad as long ” 
But this solution would be wrong. 
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EXPORTS AND IMPORTS TO 10TH OCTOBER, 1849. 


THE returns of the Board of Trade for the month ending the 
10th of October, as compared with the corresponding month of 
last year, exhibit an increase in the exports of 725,446/.; and 
although the recent advance in the price of cotton is already 
beginning to show its effects, they maintain, on the whole, most 
of the satisfactory features which have been presented throughout 
the year. The specific increase or decrease in each article of 
export will be seen in the following table. It will be observed 
that cotton yarn, which hitherto has shown during each month a 
large increase, exhibits a sudden and considerable falling off, but 
in cotton, woollen, silk, and linen manufactures, and especially 
the latter, the totals are extremely favourable :— 
DecLarep VALUE oF ExporTATIONs. 


{ 


Month ending Oct. 10. 








Increase. | Decrease. 
1848. 1849. | 





£ £ | £ £ 
Alkali—viz. Soda 27,985 | 40,136 | 12,151 sabi 
Boer and Ale... .ccceececs 24,486 , 2) 2 oe 2,975 
20,426 20,665 239 score 
6,681 7,252 | 571 
2,263 2,811 | 548 
Coals and Culm 144,473 Ay oo _—_——— 
Cordage and Cables...... 5,003 8,196 3,193 
Cotton manufactures ....| 1,498,987 | 1,748,397 | 249,410 
Cotton yarn 783,755 622,407 | oe 
Earthenware ......eesess 64,590 74,273 9,683 
Fish = 88,586 110,692 | 22,106 
Glass manufactures 21,913 - | re 
Haberdashery and Millinery 81,949 94,292 | 9,343 
Hardwares and Cutlery .. 154,242 193,817 | 39,575 
40,432 45,462 | 5,030 
Linen Manufactures 215,988 337,699 121,711 
Linen yarn .. 50,650 86,040 35,390 
Machinery 90,680 114,713 24,033 
Metals . 638,654 830,310 191,656 
Oil and Seeds 33,337 39,782 6,445 
Painters’ colours, &c. .... 17,997 Ft a7 
24,478 19,510 | woe 
Silk manufactures 46,250 65,106 | 18,856 
OO eer 3,350 20,553 17,203 
Silk, Twist, and Yarn .... 3,607 11,836 8,259 
Soap 10,768 14,597 3,829 
Stationery 29,071 24,178 spate 
Sugar, refined 42,837 44,179 1,342 
Wool, sheep or lambs’.... 29,519 43,258 | 13,739 
Woollen manufactures....| 582,221 671,960 89,739 
Woollen yarn 113,468 144,012 30,544 


14,302 


161,348 














Total......+.+2! 4,901,646 | 5,627,092 | 914,595 ° 189,149 
VOL, IX. 3 E 
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The total increase in exports during the first nine months of 
the present year, as compared with the nine corresponding 
months of 1848, is £8,295,554; while even compared with 1846 
and 1847 it amounts to little short of three millions. 

Subjoined are the quantities of provisions, &c., imported and 
taken for home consumption :— 





Taken for Home 


Imported. Consumption. 





Month ending Oct. 10. | Month ending Oct. 10. 





1848. | 1849, 1848. 1849, 





Grain, wheat, qrs 485,271 | 411,951 510,196 433,696 
Grain of other descriptions, 

GiS.....ccseeeseeesees| 410,441 | 525,901 | 447,034 | 531,945 
Indian corn, qrs. ........ 181,901 | 157,793 183,755 157,793 
Flour and meal, ewt 224,634 | 245,044 211,637 290,713 
Provisions :—Bacon, pork, 

lard, &e., ewt 54,232 35,409 Free Free 
Butter and cheese, ewt.... 75,813 59,238 67,639 60,816 
Animals, No 30,213 24,80- Free Free 
Eggs, No. ...... 7,838,436 2% 7,838,436 | 7,878,227 
Cocoa, lbs... ... 748,235 35s 303,094 338,647 


Coffee, British, lbs 2,558,137 f 8 | 2,760,889 | 2,719,419 
Ditto, Foreign, Ibs. ......| 1,590,275 L 581,494 382,741 





Total coffee....} 4,148,412 |10,995,258 | 3,342,383 | 3,102,160 
Sugar :— 
West India, ewt. ......] 416,449 287,583 319,347 329,911 
Mauritius, ewt..... 43,685 30,784 56,193 90,387 
East India, ewt. R 98,524 132,450 124,421 121,787 
Foreign, cwt. 225,776 104,648 82,388 59,277 





Total sugar......| 784,434 555,465 582,349 601,362 


Tea, Ibs... .eeececesees| 2,814,695 | 2,079,073 | 4,578,737 | 4,778,726 
se eer ererers 105,158 79,244 37,371 40,399 
Spirits, gallons eecccccees| 1,230,004 | 1,076,287 463,105 622,602 
ines, gallons ........+.} 776,106 447,128 633,179 657,160 
a perererrr eee 7,815 1,830 5,320 4,654 
Tobacco, lbs.......++..++| 1,727,418 | 2,427,567 | 2,679,276 | 2,640,959 
Fruits :— 
Currants, Figs, and Rai- 
eS eS 77,747 55,470 58,131 60,399 
Lemons and Oranges, 
OO ee Oe ° 2,445 3,088 2,208 2,959 
Spices, lbs. ovce| 2,159,024 708,563 423,287 469,641 
Ditto, ewt.,. 570 256 435 461 














eureasa a7. 
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As regards imports, the totals of grain and flour continue to 
show that the profits of our extended trade are chiefly laid out 
upon the first necessaries of life, and that the physical condition 
of the general population is consequently being raised in an incal- 
culable degree by the benefits of free trade. As regards other 
articles of food there is little to notice. Amongst the articles of 
home consumption showing an increase during the month, are 
cocoa, sugar, tea, spirits, wines, fruit,and spices. In coffee, pro- 
visions, butter, and cheese, there is again a decrease. 

The following are the comparative imports and exports of raw 
material, showing a continued increase in the import of flax and 
hemp, an increase also in raw silk, and a large decrease in 
cotton :— 





Imported. Exported. 





Month ending Oct. 10, | Month ending Oct. 10, 





1848, 


1849. 


1848, 


1849. 





Flax, ewt 


Hemp, cwt. ......0 news 


Raw Silk, Ib 


ae eee reer re 
We WE 604505404088 
I, GME, ko cies sees 


265,651 
154,568 
268,579 
433,254 





ol 


10,723,262 
258,122 


350,275 
264,114 
437,745 
221,287 
8,403,797 
343,257 








35,440 
140,459 
755,402 





59,153 


124,695 
1,695,218 





Of silk manufactures the totals stand thus :— 





Imported. 


Taken for Home 


Consumption. 


Month ending Oct. 10, 





Month ending Oct. 10, 





1849. 1848, 1849. 


1848. | 





Silkk manufactures of 
Europe, ib. 
Ditto of India, pieces .... 


137,565 | 


42,311 | 


112,190 
68,975 


94,919 
10,766 


75,309 
9,470 











| 








With regard to other articles, there has been an increase in the 

importation of all kinds of dyes and dyeing stuffs, except indigo 

and terra japonica. Of glass manufactures, there has been a 

decrease in the common sorts, and also in looking-glass, but an 
3 E2 
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increase in ornamental. In hides there has been an increase in 
untanned, and a decrease in tanned. In leather manufactures 
there is a general increase, except in gloves; and in metals, also, 
there has been a general increase. Oils show a decrease in train 
and palm. In timber there has been an increase in the importa- 
tion of foreign, but a decrease in that of British, and also a 
decrease in the consumption of both descriptions. 

On these returns the Economist makes the following remarks :— 

The Trade and Navigation Tables for the first three quarters of 
the present year, compared with those of the same period of 
1848, present results of the most gratifying character. The 
country may now be said to be reaping the rich reward of that 
determination which, during the critical year of 1848, was ob- 
servable among all classes of society, with some very unim- 
portant exceptions, to maintain order and public tranquillity. As 
we had occasion frequently to remark during last year, it was 
impossible that neighbouring countries, with which we were so 
intimately connected in commercial relations, should suffer in the 
way in which they did without materially affecting the immediate 
interests of the productive classes of this country. We suffered 
severely in consequence of the reduced consumption of those 
countries. No doubt their productions diminished at the same 
time; and in some respects their competition with us became 
less. The disorder and want of confidence, which paralyzed the 
commercial transactions of Germany and France, which at the 
same time impeded the industry of Saxony and Alsace, which 
suspended the commerce alike of Frankfort and Paris, had at 
one and the same time the effect of limiting their production and 
of injuring our consumers. The sudden contraction of industry 
on the continent led to an immediate reduction in the extent of 
our exports to the amount of several millions. But, in conse- 
quence of the limit which at such moments is placed upon credit, 
the reduction of business is always greater than that of actual 
consumption. The existing stocks of merchants and dealers 
throughout the continent (embracing a very numerous class of 
customers), who derive their supplies from our leading articles of 
export, are capable of a great reduction, for a time, even when 
no very material reduction of the actual consumption takes place. 
But when, as in 1848, both causes come into extensive opera- 
tion,—when a want of confidence and credit is. leading to a re- 
duction of the stocks of our numerous customers abroad, and 
when, at the same time, the general condition of the people leads 
to a material decline in the actual consumption—the two-fold 
effect upon our commerce is very severe. Such was the case in 
1848, 

In the first nine months of 1848 the entire exports of the manu- 
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factures of the United Kingdom amounted to only £36,534,860. 
In the same period of the present year they amount to£44,830,414, 
being an increase of no less than £8,295,554. In the month end- 
ing the 10th of October, of the present year, the exports amount 
to £5,627,092, against £4,901,646 in the same month of 1848, 
Taking the great leading articles of our manufactures upon which 
the labour of the country is chiefly employed, we have the fol- 
lowing comparison between the two years :— 


Exports—dJan. 5 to Oct. 10. 1848. 1849, 
Cotton manufactures and yarn .. £16,474,153 .. 20,399,931 
Earthenware .. me ae ee SG2 373 te 614,244 
Hardware and cutlery ae os LAE C 1,608,263 
Linen manufactures and yarn « SAS  « 3,102,749 
Silk manufactures .. ~ es 382,795 .- 606,923 
Woollen manufactures and yarn .. 4,875,381 .. 6,451,094 


On these articles alone, which represent the largest amount of 
labour there is an increase of no less than £6,658,574. The con- 
tinued decline in the amount of our exports of “ Machinery and 
Millwork” is indicative of the low ebb to which manufacturing 
pursuits have sunk on the continent in consequence of the dis- 
turbances of 1848. In the present year our exports of these 
articles amount only to £531,526, against £657,815 in the de- 
pressed year of 1848. On the other hand, the large increase in 
our exports of hardware and cutlery, would lead us to conclude 
that the depression complained of so much by those who speak 
for Birmingham, does not at least arise from foreign competition. 

Turning from our exports to our imports, we have further 
evidences of the rapid increase of our manufacturing prosperity, 
and also of the general command of the masses of the people 
over the necessaries and the comforts of life. There is nothing 
more satisfactory than to observe the rapid increase in the sup- 
plies of the raw material of our leading manufactures, especially 
when considered in relation with the fact that the prices of these 
commodities have latterly shown a tendency to advance, and 
some of them very considerably, thus indicating that, large as 
the supply has been, the consumption has been even greater. 
The following is the comparison of the quantities of the chief 
articles of this description imported :— 


Imported—Jan. 5 to Oct. 10. 1848, 1849, 
Cotton wool - -- ewt. 6,223,)85 .... 5,859,386 
Sheep’s wool ie .. Ibs. 53,093,166 .... 56,771,889 
Silk, raw... ~ me .. 3,140,406 .... 3,660,109 
Flax és ma .. ewt. 1,106,865 .... 1,445,748 
Hemp aoa ena 


When it is considered that, notwithstanding the large imports 
of the present year, the stocks on hand of these articles may be 
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considered generally much less than they were a year ago, we 
have the most satisfactory evidence of the greatly increased em- 
ployment which these large importations must have afforded. 

Of the leading articles of foreign produce taken for con- 
sumption in the present year and in 1848, the following is the 
comparison :— 

TAKEN FOR ConsuMPTION—January 5th to October 10th. 
Agricultural seameael 1848. 1849, 
Wheat .. ‘e oo Gra, 1,900,898 .... 3,821,292 
Flour .. we = -. cwt. 632,736 ... 3,236,993 
Indian corn = -. grs. 1,055,649 .... 1 ;893,571 
Live animals, all kinds . .. No. i) a 119,009 
Provisions ee oa .. cwt. T9aBGO 2st 946,651 


Colonial produce— 
Cocoa .. an on ek . 2,265,844 ... 2,459,309 
Coffee .. ea ‘ ok 28,287,052 26,489,261 
Sugar, raw a on ‘ h 4,888,055 coos 4,013,146 
ee refined .. . ‘ 30,864 .... 59,948 
Molasses, . a = 504,894 ... 609,983 
Tea - ini ig -- Ib. 37,356,222 .,.. 38,171,459 


Sundries— 
Wine... a .. gal. 4,837,784 .... 4,908,542 
Spirits .. ee ee ee 3,279,413 .... 3,841,529 
Currants. . és se .. cwt.  . 276,784 
Raisins ., ee we ee 107,442 .... 86,329 
The only important article, the consumption of which exhibits 
any material decline, is timber. In the present year duty has 
been paid only upon 1,103,236 loads, against 1,343,469 loads 
during the same period in 1848. This great decline is no doubt 
mainly attributable to the greatly diminished scale on which 
railways, and the buildings connected with them, have been car- 
ried on during the present year, as well as buildings in general, 
compared with the last three or four years. From the length 
of time necessarily occupied in such undertakings, it has been 
uniformly a matter of observation, that the iron and timber 
trades are the latest to suffer from bad times, and the last to 
recover when a general improvement takes place. 
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LIST OF UNCERTIFICATED BANKRUPTS. 


Ws take the following list of bankrupts whose certificates have been 
refused or suspended during the past half-year, from the Trade Pro- 
tection Record of the 10th November ultimo. ‘The letters “ T. P. R.” 
at the end of each case, refer to the number of that paper in which 
full particulars are given of the several bankruptcies :— 
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Ablett, F. J., Merthyr Tydvil, Glamorganshire, draper. Was 
bankrupt in 1846, and his certificate was suspended for twelve 
months. Bankrupt again in 1849. Certificate suspended 11th July, 
1849, for twelve months, without protection. T.P.R., No. 15, p. 183. 


Alison and Alison, Dean-street, Soho, pianoforte manufacturers. 
Suspended Ist August, 1849, for two years, from February, 1849, 
with protection from three months to three months. T. P. R., No. 12, 
p- 149. 


Anderson, A., Clare-street, victualler. Suspended for two years, 
10th July, 1849. 


Anderson, John Dyson, Finsbury-pavement, linen draper. Sus- 
pended 31st July, 1849, for six months. T, P. R., No. 11, p. 135. 


Arbuthnot, John de Monte, Great St. Helen’s and the Albany, 
merchant, formerly of the firm of Arbuthnot and Latham, stock- 
brokers. Took the benefit of the Insolvent’Debtors’ Act in the early 
part of 1849. His affairs and conduct were afterwards brought 
before the Court of Bankruptcy, and the judgment of the Commis- 
sioner was, on the 13th June, 1849, suspended for three years. The 
debts and liabilities were stated to amount to upwards of £15,000. 
T. P. R., No. 14, p. 168. 


Ayres, Jas.. Eltham, Kent, farmer and hop merchant. Suspended 
25th May, 1849, for two years, without protection for six months. 
T. P. R., No. 14, p. 171. 


Bennett, H. C., Paris, carrier. Suspended 24th May, 1849, for 
twelve months. T. P. R., No. 14, p. 171. 


Blackman, E. L., Gracechurch-street, outfitter, and Lombard-street, 
tailor. Suspended 28th June, 1849, for six months, for improper 
book-keeping, and expenses exceeding income. T.P. R., No. 9, p. 111. 


Brown, Adam, Whitechapel, draper. Suspended 9th June, 1849, 
for six months, with protection. T. P. R., No. 6, p. 74. 


Cadman, Joseph, Pontypool, wine and spirit merchant and corn- 
dealer. Suspended 24th May, 1849, for twelve months from the last 
examination, with protection for three months. T.P. R., No. 5, p. 63. 


Cartwright, Jairus Joel, Wakefield, corn factor. Suspended for 
six months from 18th June, 1849. T. P. R., No. 13, p. 160. 

Chappell, R. C., Trinity Chambers, Water-lane, Tower-street, wine 
merchant. Suspended 28th April, 1849, for two years from the date 
of the fiat. T. P. R., No. 2, p. 20, and No. 4, p. 28. 

Cook, Frederick, Exeter, cabinet maker. Suspended 18th July, 
1849, for twelve months. T.P.R., No. 10, p. 123. 


Coles, John, Launston, near Oxford, farmer and baker. Suspended 
in April, 1849, for two years from the date of the fiat, with protection. 
T.P.R., No. 3, p. 31. 


Colenutt, Henry, Portsea, baker, &c. Suspended on 5th Jauuary,; 
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1849, for eighteen months; protection not to be granted till he had 
suffered three months’ imprisonment. 

Couchman, W., Farringdon-street, draper. Certificate refused, 
without protection, 18th August, 1849. He was bankrupt in 1831, 
and did not obtain his certificate till 1839. T.P.R., No. 14, p. 172. 


Croggon, Thomas John, Ingram-court, Fenchurch-street, factor. 
Suspended 22nd February, 1849, for twelve months, without pro- 
tection, until he should have undergone three months’ imprisonment. 


Dallinger, John, Wickham Market, Suffolk, Broker.—Suspended 
22nd February, 1849, for three years, without protection. 


Davis, J. H., livery stable keeper.—Suspended for six months, 
July, 1849. 


Delevante, John, Wood Street, Cheapside, wholesale outfitter.— 
Suspended 16th May, 1849, for two years, without protection for six 
months. See full report in T. P. R., No. 5, p. 61. 


Dunk, H. Brook, Chatham, timber merchant.—Certificate adjourned 
sine die, June 1849. 


Durant, J. B. R., Stogursey, draper.—Certificate meeting adjourned 
2\st August, 1849, with an intimation that it would not be granted. 
T. P. R., No. 15, p. 183. 


Elliott, John, East Ham, Cattle Dealer.—Suspended for two years 
from the date of the fiat, and not to apply for protection until he had 
suffered six months’ imprisonment. 


Ellis, J., cotton-spinner, Preston. On the 13th December, 1848, 
at the Bankruptcy Court at Manchester, certificate suspended for 
two years. 


Evans, John, hotel-keeper, Vere-street. Suspended 11th January, 
1849, for twelve months, with the withdrawal of protection for three 
months. 


Fielder and Bradbury, \acemen, Thavies inn, Holborn. Certificate 
of Bradbury granted 28th February, 1849, and that of Fielder sus- 
pended for six months. 


Fortescue, W., baker. Suspended for six months, July, 1849. 


Fox, Richard, Derby, sharebroker. Certificate refused 8th June, 
1849. The Commissioner in giving judgment said, he found the 
bankrupt’s career to have been one of unmixed misconduct of the worst 
description. See full report in T. P. R., No. 6, p. 71. 

Francis, George, Rayleigh, Essex, publican. Suspended for twelve 
months, 8th June, 1849. T. P. R., No. 15, p. 183. 


Gillingham, George, Church-street, Chelsea, veterinary surgeon. 
Suspended on the 5th January, 1849, for eighteen months from the 
date of the fiat, for fraudulent preference. 


Hammond, E., Rotherhithe, oil-crusher. Suspended for twelve 
months, 10th July, 1849. 
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Hankins, Wm., Lugwardine, cattle-dealer. Refused 8th August, 
1849. T. P. R., No. 12, p. 149, and No. 13, p. 160. 


Heather, E., Crawford-street, cabinet maker and milliner. Refused 
6th November, 1849. 


Hurn, Isaac, alias Wurr, Throwle-street, Spitalfields, trading 
under the firm of Hurn, Wurr, and Co., and of Ansell, Neale, and 
Co. Suspended Ist May, 1849, for eighteen months, without pro- 
tection for six months. See full report in T. P. R., p. 46. 


Kiddy, Thomas Bridlington, York, bookseller, &c. Certificate 
refused 8th August, 1849, on the ground of extravagant expenditure, 
and not making a full and true disclosure of his affairs. 


Knight, James, Ipswich, victualler. Suspended in January, 1849, 
for twelve months, for coming to the Court without assets, he having 
gone on trading longer than he ought to have done. Protection not to 
be accorded till he had suffered three months’ imprisonment. 


Lamprell, Richard, Pratt-street, Camden-town, surveyor and 
builder. Was bankrupt in 1842, and insolvent in 1845. Bankrupt 
again in 1849. Certificate suspended 28th June, 1849, for six months. 
¥. PB. B., No. 10, p. 124. 


Lancaster, W., Regent-street and Carlton-street, Jeweller.—Sus- 
pended 26th April, 1849, for twelve months from January last, the date 
of the fiat, with protection for three months. T. P. R., p. 64. 


Lilley, William, Albert-road, Peckham, ship-owner.—Suspended 
for twelve months from 24th November, 1848, the date of the fiat. 
No protection to be granted without the consent of the assignees. 

Manson, Thomas, King William-street, and underwriter at Lloyd’s. 
—Suspended 19th May, 1849, for twelve months from the date of the 
fiat, without protection. T. P. R., No. 14, p. 173. 

Matthews, Richard, Taunton, baker.—Certificate refused 26th 
April, 1849. T. P. R., p. 40. 

Mose, A., grocer. Suspended for twelve months, July, 1849. 

Newson, Henry, grocer, at Norwich. Suspended on the 12th 
February, 1849, for eighteen months, with protection. 

Noden, —, Swinton-street, Gray’s Inn-road, rug manufacturer. 
Suspended 14th April 1849, for eighteen months, without protection 
for six months. T.P. R., No. 3, p. 33. 


Pyman, William, corn merchant, St. Osyth, Essex. Suspended in 
January, 1849, for a year, without protection. 





CERTIFICATES GRANTED UNDER THE NEW 
BANKRUPTCY ACT. 

Bankruptcy Cases in which certificates have been granted under 
the Bankrupt Law Consolidation Act of 1849, in which certificates 
are divided into three classes, in the nature of a laudatory, nugatory, 
and condemnatory certificate ; the jirsé class certifying that the 
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bankruptcy “has arisen from unavoidable losses and misfortunes ;” 
the second class that it “has not wholly arisen from unavoidable 
losses and misfortunes ;” and the ¢hird class that it “has not arisen 
from unavoidable losses and misfortunes.” 


The first, second, and third class certificates are denoted by the 
numbers, 1, 2, 3, prefixed. ‘The letter G denotes the time of Gazet- 
ting. ‘The references to the preceding numbers of the Trade Pro- 
tection Record, where full particulars are given, are indicated by the 
letters T. P. R. 








3. Bamford, Thomas, Wardle, Rochdale, woollen manufacturer and 
farmer. G. 26th October, 1849. 


1. Blake, George Henry, Mount-street, Grosvenor-square, cabinet- 
maker. G. 26th October, 1849. 


2. Bore, George Henry, Stanway, surgeon. G. 2nd November, 
1849. 


1. Chadwick, Edmund, Joseph Shaw, and Abraham Gartside, 
Oldham, cotton spinners. G. 26th October, 1849. 

3. Clay, George, Queen-street, Cheapside, woollen warehousemen, 
G. 26th October, 1849. 

2. Cobb, Nathaniel, Colchester, auctioneer. 

3. Cogan, Robert, Leicester-square, glass merchant: G. 30th Oct., 
1849. T. P. R., No. 24, p. 318. 


3. Davis, James, Bistern Close, near Ringwood, oatmeal manu- 
facturer : G. 2nd November, 1849. 


1. Ellis, Joseph, Pontypool, dealer in wines: G. 23rd Oct., 1849. 


2. Fitzgerald, John, Portland-place and Pendleton, coal merchant: 
G. 2nd November, 1849. T. P. R., No. 24, p. 319. 


1, Fletcher, Jasper, Manchester, auctioneer: G. 23rd October, 1849. 

2. Fuller, J. G., St. James’s-street, wine merchant. 

2. Labrey, William, Manchester, grocer and tea dealer: G. 26th 
October, 1849. 

2. Mumford, Edward, Great Maplestead, miller: G, 23rd October, 
1849. T. P. R., No. 23, p. 304. 

3. Prentice, Samuel, Slough, ironmonger: 30th October, 1849. 
T. P. R., No. 23, p. 304. 

3. Pulham, James, Broxbourne, plasterer and modeller: G. 30th 
October, 1849. 

3. Reeves, William, Horseferry-road, Limehouse, live stock dealer : 
G. 23rd October, 1849. T. P. R., No. 23, p. 304. 

3. Sims, Christopher, Upper Ground-street, wharfinger: 20th 
October, 1849. T. P. R., No. 23, p. 305. 

1. Smith, Jeremiah, Rugeley, scrivener: 16th October, 1849. 
T. P. R., No. 23, p. 305. 
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3. Ulph, Henry Hix, Forest-gate, West Ham, cattle salesman : 
G. 30th October, 1849. 

3. Wetton, W., timber merchant. 

2. Williams, Robert, Liverpool, tailor: G. 2nd November, 1849. 

2. Withers, John, St. Dunstan’s-hill, wine merchant. 


2. Yorke, S., Cambridge, upholsterer: 13th October. T. P. R., 
No. 22, p. 289. 





INSOLVENCY CASES. 

InsoLvency CAsEs in which there have been remands, dismissals 
of Petitions, refusals of Final Orders, or Adjournments, with the 
Periods of Suspension, Remand, or Adjournment. 

All the cases have been heard in the Insolvent Debtors’ Court in 

Portugal-street, London, except where otherwise specified. 





Barford, James, straw-plait maker. Remanded 6th August, 1849, 
for six months from the vesting order. T. P. R., No. 15, p. 183. 

Barrett, Wm., Sidney-street, Maiden-lane, and Charrington-street, 
Oakley-square, builder. Adjudged 12th July, 1849, to thirteen 
months’ imprisonment from the vesting order. T. P. R., No. 10, 
p- 122. 

Booth, Robert, Gibson-street, Lambeth, builder. Remanded 28th 
July, 1849, for six months. T. P. R., No. 11, p. 135. 

Browne, George S. Remanded 7th August, 1849, for four months. 
T. P. R., No. 15, p. 183. 

Clark, William Grammar, builder. Discharged under the act four 
times, viz., in 1836, 1839, 1844, and May, 1849. T. P. R., No. 13, 
p. 160. 

Clarke, Wm., jun., Maple Durwell, Hants. Remanded Ist June, 
1849, for eight months from the vesting order. T. P. R., No. 14, p.172. 

Cooke, Robert, hide and skin dealer. Remanded 18th April, 1849, 
for fourteen calendar months from date of vesting order. T. P. R., p. 31. 

Defries, Henry, sen., dealer in lamp-glasses, &c. Remanded 8th 
June, 1849, for thirteen months from the vesting order, for a vexatious 
defence, and making away with property. T. P. R., No. 14, p. 172. 

Dodman, Joseph, boot and shoe dealer. Adjudged 1st June, 1849, 
to an imprisonment of two years from the vesting order, for making 
away with his property. T. P. R., No. 14, p. 172. 

Dudney, Thomas. Remanded to the Queen’s Prison for eleven 
calendar months on the 20th February, 1849. 

Empy, Abraham William, adjudged to two years’ imprisonment, 
which will expire in October, 1850. T. P. R., No. 8, p. 100. 
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Faulkner, William. Remanded in January, 1849, for seven 
calendar months from the date of the vesting order. 


French, James, baker. Remanded 19th July, 1849, for five months 
from the vesting order. 


Hitchens, Fortescue, 361, Oxford-street, and 148, Regent-street, 
tailor and draper. Remanded July, 1849, for eight months. T.P.R., 
No. 11, p. 135. 

Horden, John, Malvern Cottages, Islington, commission agent. 
Bankrupt in 1828. Remanded 28th July, 1849, for nine months. 
T. P. R., No. I1, p. 135. 

Jackson, John Julian. Remanded 6th August, 1849, for nine 
months, for making away with property. 

Jones, William, Liverpool, tea-merchant, and dealer in railway 
shares. Adjudged, 11th June, 1849, to an imprisonment of eighteen 
calendar months from the vesting order. T. P. R., No. 7, p. 88. 


Killick, Richard, the elder. Adjudged, 6th August, 1849, to eight 
months’ imprisonment from the vesting order. 


Mainwaring, Captain Edward Pellew. Remanded in April, 1849, 
for twelve calendar months from the vesting order. T. P. R., p. 33. 

Merrall, Edwin Edward, Matilda-place, Caledonian-road, King’s 
Cross, and other places, having offices in Bridge-street, Westminster, 
civil engineer, land surveyor, and architect. Aggregate amount of 
debts, £2,258 13s. 9d. Petition for protection dismissed 23rd January, 
1849, on the ground that he had fraudulently made away with £300 
worth of property within three months of filing his schedule. 


Palmer, James, builder. Remanded 14th June, 1849, for five 
months from the vesting order. He had been discharged under the 
Act on three former occasions. T. P. R., No. 7, p. 88. 


Paul, James Henry, publican. Remanded 1st August, 1849, for 
six months from the vesting order. T. P. R., No. 12, p. 150. 


Ratlwap Statistics, 


RAILWAY CAPITAL; MILEAGE; TRAFFIC RECEIPTS; CLASSI- 
FICATION OF PASSENGERS AND FARES FOR 1848, AND 
LOANS FALLING DUE IN 1850. 

Tue following particulars are abstracted from Parliamentary 

Papers of the last Session (Nos. 418 and 535), and the informa- 

tion given may therefore be deemed accurate. 


1—Railway Capital. 
In the year 1848, Acts of Parliament were passed authorizing the raising 


of £17,580,161 of new capital and loans for the construction of railways, in 
different ways ; thus :— 
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New capital—By shares. . Po ea .. £11,384,866 
New capital—By loans .. “si - ae 3,649,274 
Transferred powers for subscription in lieu of loans in 

former acts .. ‘a a ie a 2,546,021 


Total se ne .- £17,580,161 
On the 31st of December, 1848, the following was the exact condition in 
which railways stood with reference to their capital accounts :— 


Capital already expended. 

The total amount of share capital paid up in the 
United Kingdom . ee pes . 
The total debts of railway companies, bearing 
interest .. ° ee ee . 


£156,508,578 
43,664,481 
Total amount of capital raised .. a »» £200,173,059 


Capital which yet may be raised. 
The total amount which, at the end of 1848, there 
remained powers to raise, either by existing, or 
by new shares, or by loans .. oe oo S187 IA 


Of this sum of £143,717,773 which may yet be raised by 
railways, only a portion will be required ; a great number of the 
companies for whom this capital was intended having become 
defunct. It will be seen from the particulars of railway mileage 
which follow, that about 4,800 miles authorized by Parliament 


to be made are, at least for the present, abandoned; and esti- 
mating the average cost per mile at £28,657, being the average 
sanctioned by Parliament, it would follow that of the above sum 
of £143,717.773 there must be deducted £137,553,600 for the 
abandoned lines only. As, however, the calls for 1849 amount 
to nearly £20,000,000, it is evident that any general deduction 
from these premises must be corrected by other data than that 
supplied by the figures above quoted. The Commissioners of 
Railways, in their report of the Ist of May, 1849, make the 
following remarks on the probable amount of capital that will 
hereafter require to be raised :— 


“There can, then, be little doubt that a very large proportion of the autho- 
rised railways will not be completed, although no estimate can, at present, be 
formed of the extent likely to be abandoned. The time for the completion of 
nearly the whole of the lines authorised in 1845 and 1846, which are not in 
progress, has been extended by the commissioners, or applications for such 
extension are under their consideration. And, at present, it can only be con- 
sidered that about 35 miles of the lines authorised in 1845, and about 415 
miles of those authorised in 1846, are abandoned; but from the financial 
statements published by thirteen of the principal companies, it appears pro- 
bable that not less than 1,260 miles, in addition to the above, may be aban- 
doned. When it is remembered by how few companies these statements have 
been made, it is not perhaps too much to assume that one-half of the 4,800 
miles of authorised railways, of which the works are not in progress, will never 
be completed under the existing acts of Parliament. 

“ Of the amount expended in the construction of railways during 1848, the 
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commissioners are not able to make any statement; returns which will afford 
this information are being received by them, and will, on their completion, be 
laid before Parliament. They believe, however, that the expenditure in 1848 
was less than that in 1847, but nearly as large as the expenditure in 1846: 
that at the end of 1848 rather more than £200,000,000 had been expended 
on railways; that the companies retained power to expend upon authorised 
railways about £140,000,000; and that the extension of time which has been 
granted to so many companies will allow this expenditure to be distributed 
over five or six years. But it has been already stated, that it appears probable 
that a large proportion of the lines not now in progress will never be com- 
pleted; and if it be assumed that at least one-half of the lines which are not 
m progress will be entirely abandoned, it may also be assumed that at least 
£50,000,000 of authorised capital will not be required.” 


Capital raised in 1848. 

The effect of the pressure of calls upon the holders of railway 
property will be seen from the following account, which shows 
that no less a sum than thirty millions sterling were raised by 
calls on shareholders during the year 1848, notwithstanding the 
extreme depression of business which marked the whole of that 
period. Nearly three millions sterling were during the same 
time raised by way of loan, no doubt at high rates of interest, the 
value of money during the early part of 1848 being very much 
above the present rates. 

Capital raised in 1848. By Shares. By Loans. Total. 

The total amount raised to 

the end of 1848 -. £156,508,578 .. £43,664,480 .. £200,173,059 
Total amount raised up to 

the end of 1847,—vide 

Report of Commission- 

ers for that year .. 126,149,476 .. 40,788,765 .. 166,938,241 





Amount raised in 1848... £30,359,102 £2,875,715 £33,234,818 


2.—Railway Mileage. 
According to Parliamentary Paper, No. 535, the following was 
the length of mileage open up to December 1848 :— 


Length of single lines .. 
Length of double do. 


Total miles. oe + 
Length of lines in course of construction os ee ze 
Length of lines authorised, but not commenced at that date .. 
The total length of lines for which the sanction of Parliament has been 
received up to the end of 1848, os oe ¥ ee 12,033 


There were, therefore, on the 31st December last, in the 
United Kingdom, 5,126 miles of railways already open for traffic. 
2,111 miles in the course of construction, and 4,796 miles not 
yet begun, for which Parliamentary sanction has been given; 
making a grand total of 12,033 miles, whieh up to that date had 
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received the sanction of Parliament, and for which an entire sum 


shares and loans, or at the average rate of the whole of £28,657 
per mile. 






3. Traffic Receipts. 


The following is the official return (abstracted from Parliamen- 
tary paper, No. 418) of the number of miles open on each line 
of railway at the 31st December, 1848, and the total receipts 
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of £343,890,832 had been sanctioned to be raised by way of 












that date. 







































from passengers and merchandize during the half-year ending at 


Miles (Miles 
NAME OF RAILWAY open on TOTAL NAME OF RAILWAY open on TOTAL 
COMPANY. 3 pt RECEIPTS. COMPANY. ba Fs a RECEIPTS. 
Aberdeen ........ 33 12,606 | Glasgow, Paisley, & 
Ardrossan ......+. 12 5,785 Greenock ...... 19 30,777 
Belfast & Ballymena 37 11,070 | Glasgow, Paisley, 
Belfast and County Kilmarnock & Ayr 99 74,315 
BOMB cesccccs 4 1,625 | Great Northern 63 8,306 
Birkenhd., Lancashe. Great Southern and 
& Cheshire Junc. 16 22,157 Western (Ireland) 132 71,623 
Bodmin and Wade- Gt. Western (incldg. 
bridge ...ccees 14 1,093 Wilts, Somerset, 
Bolton, Blackburn, & Weymouth, & 
Clitheroe, & West Bristol & Exeter) 309 531,506 
Yorkshire ...... 13 6,892 | Irish South-Eastern 
Caledonian ...... 148 118,942 (from 24th July) 10 1,361 
Chester & Holyhead 80 39,186 | Kendal and Winder- 
Cockermouth and WE cs dncccwcs 10 3,090 
Workington .... 8 3,544 | Lancaster & Carlisle 70 52,529 
Dublin & Drogheda 35 21,004 | Lancaster & Preston 
Dublin & Kingstown 7 25,933 Junction ...... 20 3,408 
Dundee & Perth and Lancash. & Yorksh. 198 299,333 
Aberdeen Junct. 47 23,374 | Leeds and Thirsk.. 28 4,167 
Dunfermline and Liverpool, Crosby & 
Charlestown .. 3 - 1,729 Southport (from 
East Anglian...... 66 17,322 | 24July) ...... 12 3,604 
E. & W. Yorkshire | Lianelly Dock and 
Junc.(from31Oct.) 14 755 flway....22.. 28 4,354 
Eastern Counties... 309 391,939 | London & Blackwall 3 25,653 
Eastern Union.... 50 35,436 | London, Brighton, 
East Lancashire .. 44 41,478 & South Coast.. 155 255,302 
East Lincolnshire... 47 9,361 | Londonderry and 
Edinbrg. & Glasgow 57 100,086 Enniskillen .... 14 3,376 
Edinbrg. & Northrn 68 50,071 | London and North- 
Fleetwood, Preston WEI: .on000: 466 1,226,013 
& W. Riding June. 6 1,299 | London and South- 
DUS 6 as s20e0s 17 6,489 Western ...... 215 272,596 
Glasgow, Dumfries, Manchstr., Sheffield, 
and Carlisle (from and Lincolnshire. 102 74,387 
23rd August).... 24 3,755 | Maryport & Carlisle 28 15,588 
Glasgow, Barrhead, Midland ........ 362 491,904 
and Neilston.... 8 1,417 ; Midland ........ 86 112,108 
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Miles Miles 
NAME OF RAILWAY open on TOTAL NAME OF RAILWAY open on TOTAL 
1848. 
Midland Great West- Taff Vale 39 48,891 
ern (Ireland) from | Ulster 35 20,847 
25th June 19,022 | Waterford and Kil- 
Monkland 3 20,560  aerrreee 10 989 
Newmarket } 5,114 | Waterford and Lim- 
Newcastle & Carlisle if 55,293 | 25 7,688 
North British .... 74,247 | West Cornwall 
North Staffordshire 18,546 (Hayle section). . 6,737 
North-Western. . .. 792 | Whitehaven Junct. ll 4,733 
St. Helen’s Canal | Wilsontown, Morn- 
and Railway.... 7,484 | _ ingside, and Colt- 
Scottish Central .. 4 27,317 | ness, (passenger 
Scottish Midl. June. 5,570 | _ trafficdiscontind.) 9 2,695 
Shrewsbury & Ches. 26,762 | York & North Mid. 248 172,912 
South Devon...... 40,292 | York, Newcastle, & 
South-Eastern .... 247,909 Berwick 268 311,932 
South Staffordshire 445 
Stockton and Dar- Total......*5,079 5,744,964 


74,201 eal. casas 


1848, 


| 
COMPANY. 31 Dec., RECEIPTS. | COMPANY. 31 Dec., RECEIPTs. 
! 
| 
} 





Stockton and Har- 
tlepool ........ 45 24,310 


4.—Number of Railway Passengers. 


By Parliamentary Return above referred to (No. 418) the 
number of passengers, &c. conveyed on all the railways in the 
United Kingdom during the half-year ended the 3ist December 
last, was as follows :— 

Persons. 
First-class passengers .. -. 3,743,602 
Second-class passengers ees e. 12,191,549 
Third-class passengers .. we oe -. 7,184,033 
Parliamentary class... ‘in a -. 8,450,623 
Mixed .. wis as is ‘ ea 60,485 


Total, six months ae ass «. 31,630,292 


So that the first-class passengers were only 12 per cent. of the 
whole number, while the second-class were 384 per cent.; the 
third-class, 224 per cent.; and the Parliamentary class of pas- 
sengers, 27 per cent. 


5.—Railway Fares. 
The receipts of all the railways in the United Kingdom for 
traffic was as follows :— 





* The discrepancy in the Length of Railways returned as open on the 31st 
December 1848, between this and previous documents, is principally attributable 
to the introduction, for the first time, of some Mineral Branches, but partly 
also to slight differences in the Returns of the Companies in the Lengths of 
some of the Lines. 
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From passengers—First class... ee .» £1,903,516 
pa Second class .. we -» 1,860,468 
‘i Third class .. ‘ , $20,862 
Parliamentary class .. 597,071 
so Mixed.. we ee 1,384 


Total from passengers ai oe 3,283,901 
Receipts from goods, cattle, carriages, parcels, 
mails,&e. .. ie ne a -. 2,461,662 


———s 


Total receipts, six months, on 5,079 miles open £5,774,963 


The rates existing between the receipts drawn from the several 
classes and the total receipts is, however, a very different ratio 
from that existing between the numbers of the several classes and 
the total number. The following is a comparison of the propor- 
tion of number and receipts per cent~:— 


Numbers. Receipts. 
per cent. per cent, 
First-class passengers 2 ; 
Second-class .. ee 
Third-class .. . 
Parliamentary class . - 


100 100 


The revenue of the railways of the United Kingdom cannot 
be put down at less than éwelve millions annually. 


6.—Railway Loans due in 1850. 
The following is a statement of the loans of the several rail- 
way companies falling due in 1850, as given in Parliamentary 
Return No. 277 of Session 1847 :— 


First | Second First | Second 
Name of Railway. | Half- | Half- Name of Railway. | Half- | Half- 
year. | year. | year. 
& i} & | | & 
Aberdare... ‘ied 16,600 London & Blackwall | 26,550 
Aberdeen... 8,000 | London, Brighton, and 
Arbroath and Forfar 1,000 South Coast | 8,500 
Bishop Auckland and London and North- 
Weardale . mee 10,750 | Western ... .--/740,400 | 212,400 
Bristol and Exeter sed 7,700 | London and South-! 
Caledonian ... 6,800 Western ... «| 21,300 | 27,500 
Chester and Holy head 22,000 1,000 | Maryport and Carlisle} 32,450 
Cockermouth & Work- | Midland ‘a ...180,970 |] 94,041 
ington 1,950 Newcastle & Berwick | ... 1,000 
Dublin and Drogheda «| 25,000 | Neweastle and Carlisle 33,520 | 19,400 
Eastern Counties... 10,000 Norfolk = 72,000 
Edinburgh & Glasgow| 45,500 3,800 North Union ‘a ha 7,950 | 22,600 
| 
| 








Glasgow, Paisley, ‘and | Northern and Eastern 4. 200 
Greenock . 8,630 | South Devon 2,200 | 15.900 

Great Western aa 506,056 | South-Eastern Uncertain. 

Ipswich and Bury St. Stockton & Ifartlepool) 11,000 
Edmuna’s 61,943 Talf Vale. .-| 26,811 550 

Lancaster and Carlisle 106,920 - York and Nu rth Mid- 

Lianelly per. soot 2,300 | : land noe : 500 
VOL, IX. : 3 F 
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From this it would appear that rather more than /wo millions 
and a half sterling of loans will have to be provided for in 1850, 
in addition to the loans contracted in 1848 and 1849 not included 
in the following returns. 








RAILWAY TRAFFIC. 
Tue following table of the weekly receipts, with the number of miles opened, 
and the average rate of earnings per mile since the first week in July last, 
compared with the corresponding period of last year, is given in the City 
Article of the Morning Chronicle, and will prove serviceable in arriving at a 
just estimate of the progress of railway trafic :— 
Average Total 
Miles earnings gross 
Week ending. opened, per mile. receipts. 
July 7, 1848 ‘ 3,936 -. £5l »» £202,391 
” 18419 ee 4,797 oe 49 “is 232,364 
» 14, 1848 3,950 oe 50 ee 198,420 
1849 oe 4,807 : 48 oe 229,046 
21, 1848 - 4,013 ‘ o4 ‘ 220,498 
1849 ee 4,837 . 49 ea 239,833 
28, 1848 ea 4,047 : 50 we 218,049 
1849 : 4,888 ‘ 50 242,946 
, 1848 a 4.047 57 230,913 
1849 on 4,888 ‘ ‘ 240,912 
, 1848 wn 4,074 254,399 
1849 , 4,932 263,548 
1848 . 4,074 233,095 
1849 ° 4,941 260,485 
1848 ee 4,074 225,143 
1849 ‘ 4,941 248,912 
1848 oe 4,074 oe oe 219,823 
1849 , 4,941 oe : os 244,248 
1848 - 4,091 ; Ds a 225,735 
1849 nt 4,941 ‘a 7 a. 245,550 
1848 oe 4,134 oe D9 oe 231,072 
1849 tes 5,001 48 a 238,772 
2, 1848 we 4,134 ‘ 56 ee 231,478 
1849 es 5,038 . ) , 233,299 
29, 1848 ‘ 4,167 ee ‘ “ 226,250 
W490, 5,048... 46 ve 230,180 
, 1848 as 4,167 ee 36 a 235,785 
1849 5,048 . D oe 250,423 
3, 1848 ee 4,407 . 5 ‘i 221,998 
13849 a 5,089 ee 4 ee 222,749 
1S48 ‘is 1,407 ° 5 iM 222,859 
i490, 5,089 oe 16 - 231,100 
,Isd8 1407, ; “ 221,639 
99 1849 ee 3,089 oe 4. ; 230,149 
Noy. 3, 1848 ee 4,407 e* 46 os 200,365 
1849 ia 5,087 ee 43 ‘ 219,780 


Oooo At 
a oe ot So 
moO CrWNTI GO Oo © 


The receipts during the first thirty-nine weeks of 1843 amounted to 
£3,680,480 ; in 1844, to £4,215,440; in 1845, to £4,960,320; in 1846, to 
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£5,758,600; in 1847, to £6,685,880; in 1848, to £7,500,680; and in 1849, 
to £8,366,540. 

The length of railway in operation over which the traffic was carried at the 
end of those periods, was—in 1843, 1,586 miles; in 1844, 1,770 miles; in 
1845, 2,033 miles; in 1846, 2,498 miles; in 1847, 3,375 miles; in 1848, 
4,178 miles; and in 1849, 4,980 miles. 

The average traffic receipts per mile indicate the effects of opening so 
many miles of new railway. During the first thirty-nine weeks of 1843 the 
traffic receipts averaged £2,330 per mile; in 1844, £2,500; in 1845, £2,640; 
in 1846, £2,560; in 1847, £2,200; in 1848, £1,965; and in 1849, £1,780 
per mile. As may be expected, the opening of the trunk lines in the first 
three or four years had the effect of considerably increasing the traffic per 
mile, while the construction of duplicate lines and comparatively unproductive 
branch railways in the latter years has had the contrary effect, by reducing the 
average traffic per mile very considerably, which is likely to continue so long 
as the present system of constructing unproductive extensions and useless 
branches is pursued. 

The traffic returns of fifty-two railway companies in the United Kingdom, 
for the half-year ending the 30th of June, 1849, amounted to £5,395,240, 
and the total working expenses, including rates and taxes, amounted to 
£2,508,210, leaving a net profit of £2,887,030 to pay interest on loans and 
dividends on capital. On these, including leased lines, £181,600,000 have 
been expended up to the Ist of July, 1849. Estimating the “ unproductive 
capital”’ at £11,000,000 expended on lines in course of construction, the 
remaining £170,000,000 must depend for dividend on the net profit of 
£2,887,000, which would give a dividend of nearly 34s. per cent. for the half- 
year, or about 3% per cent. per annum. 

It is estimated that nearly £40,000,000 of the above sum is borrowed 
capital, and that interest is paid thereon at rates varying between 4 and 5 per 
cent. Taking the interest at 44 per cent., it would require £900,000 to pay 
the half-year’s interest, and deducting that sum from the net profit mentioned, 
would leave a balance of £1,987,000 to pay a dividend on what may be called 
the share capital, amounting to £130,000,000. That sum, provided there 
were no guaranteed rents or preference dividends, would admit of a dividend 
of rather more than 3 per cent. per annum. This general result is, no doubt, 
much more satisfactory than many shareholders have anticipated ; at the same 
time, it warns them against paying very high rates of interest in perpetuity on 
reference shares, and giving their sanction to extravagant guarantees. 








DEFUNCT RATLWAYS.—DEPOSITS REPAYABLE. 
Tue following list of defunct railway companies, in which a part of the 
deposits have been advertised as repayable, is taken from the list compiled by 
Mr. Slaughter, the Secretary of the Railway Department of the Stock 
Exchange, for the “ Railway Intelligence,’ noticed in our last number, and 
will be found execedingly useful for reference. 

The list comprises, first, the name of the company; secondly, the last 
address published where application should be made for the return of the 
deposit money ; and, thirdly, the amount per share to be returned. Parties 
requiring further information are referred to Mr. Slaughter, at the Stock 
I-xehange, London, who has prepared a complete index to all the railway 
advertisements for 1844, 1845, and 1846, which may be seen at his office. 
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Returned 
Name and Address of Company. per share. 


8. 
Aberdeen, Banff, and Elgin, 29, Northumb-St., Strand, & Aberdeen 19 
Axholme, Gainsboro’, Goole, &c. (1846 Co.), York . 
Boston, Newark, and ‘Sheffield, Mansfield, cash 21s. 6d., Mid. Stk. "10s. 
Bristol and Liverpool Junction, 1, Moorgate- -street . ; .. 30 
Birkenhead and Holyhead Junction and Mold E xtension, Messrs. 
Williams & M‘Leod, 3, Paper-buildings, ‘Temple, London oe 
Birkenhead, Chester, Mold, Rhuabon, and Vale of Llangollen, 
Messrs. Burnell, solicitors, 1, White Hart-ct., Lombard-street .. 
Bedford and Cambridge Extension, Shoreditch (Eastern Counties) 
Bideford and Tavistock, 22, Tokenhouse-yard ‘ 
Bandon and Bantry, A. Ross, 42, St. Mary Axe... 
Bridgewater and Minehead Junction, A‘Beckett & Co., 7, Golden- sq. 
Brecon and Merthyr Tydvil Junction, Mr. Taylor, 46, Parliament-st. 
Banffshire, Edinburgh .. : 
Bradford, Manchester, & Liv erpool Direct, JR. Wagstaff, "Bradford 
Ballymena & Ballymoney, J. Cumming, 5, Donegal- pl. -bdgs., Belfast 
Bradford, Wakefield, and Midland. J. Sykes, Kirkgate, Wakefield. . 
Blackburn, Chorley, & Liverpool, F. C. Hulton, a New — st., 
Salford ot 
British & Irish Union, 7, York- place, Edinburgh $ 42 
Chepstow, Forest of Dean, & Gloucester June. 25, Bridge- at, WwW est. 
Carnwath and West Linton, Unknown , oe << oo 
Cockermouth and Workington Extension, Cocker mouth os 28 
Cambridge and Lincoln Extension & Lincoln, York and Leeds June- 
tion, 26, Albion-street, Leeds aa << 2 
Cork and Fermoy Direct, R. S. Mackenzie, Throgmorton- street . we 
Cork, Passage, and Kinsale, 91 South Mali, Cork si . ia. = © 
Cornwall and Devon Central, Mr. Flaxman, 26, Old Jewry, 38 0 
Chelmsford and Bury, 61, Moorgate-street .. - a 2 
Chester and Manchester Direct, 50, Mosely-street, Manchester ~<a 8 
Clitheroe Junct., T. A. & J. Grundy, Solicitors, 12, Union-st., Bury Unknown. 
Cambrian and Grand Junction, 39, ‘Great Sutton-street, Clerkenwell 29 
Caledonian Extension, 122, Prince’s-street, Edinburgh “ — | 
Clonmel and Cashel, unknown ‘ ra es .. 44 
Direct London ard Manchester, (Rastrick’ s,) S. M. Hawkes, 48, 
Moorgate-street ns 80 
Direct Western (from London to Falmouth ‘and Penzance) Messrs. 
Hurtin’s Lincoln’s-Inn : 
Direct Sheffield and Macclesfield, Cattarns and Fry, 62, Mark- lane 
Direct Birm. and Leicester, A. Graham, 39, Upper Te -mple-st., Birm. 
Diss and Colchester Junction, Guildhall- buildings | ; 
Dub. & Belfast. June. & Navan Branch E xtension, me albot- at, Dub. 
Dublin and Armagh (Inland), G. Ogle, 4, atid WwW inchester-street 
Dublin and Enniskillen, 5, Church-passage, Guildhall 
Derby, Uttoxeter, and Stafford, J. B. Illidge, 25, Great Tower- street 
Derby, Gainsboro’, and Great Grimsby Junetion, Derby 
Dover and Deal, 7, Coleman-street - a i ine 
Dudley and Birmingham Junction, Dudley . oe -» Infull. 
Dudley, Madeley, Broseley and Iron Bridge, Duiley, 3 a 
Dartmouth, Brixham, Torb: ay, Exeter and North Devon Junction, 30, 
Great George-street, Westminster .. ie oa iol oo Bo 
Dundee and Northern, Unknown . + —— 
East and West of England Junction, 35, Charing-cross 13 
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Name and Address of Company. 


East Coast, 2, Moorgate-street ‘ 
Edinburgh and Perth, Mr. Moncrief, 9, George- street, Edinburgh... 
Edinburgh and Leith (Atmospheric), J. Patter, se cretary, Edinburgh 
Ely and Bury St. Edmund’s, 7, Millbank-street, Westminster 
Enniskillen and Sligo, 115, Stephen’s-green, Dublin 

Exeter, Topsham, and Exmouth, 9, Bedford-circus, Exeter 

Exeter, Dorchester, & Weymouth June. (Coast), 62, Moorgate- st. 
Essex and Suffolk. 1, Great Winchester-street a - 
Edinburgh and Glasgow and Dumbartonshire, Glasgow ee 
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Returned 
per share. 


8. 
6 
39 
32 
20 
12 
31 
22 
19 
21 


d. 
0 
9 
0 
0 
6 
0 
6 
0 
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Glamorgan Central Mineral, 38, Threadneedle-street ° "Unknown. 
£5 


Gt. North of Scotland Western Extension, 75, Union-st., Aberdeen 

Great County Down (Ireland), Spooner, Attwood, and Co. 

Great Welsh Central, 9, Clement’s-inn ‘ 

Great Grimsby, Louth, ‘Horncastle, Lincoln, and Midland Junetion, 
6, Guildhal -chambers ‘ ~ - 

Great Kent (Atmospheric), London-bridge terminus es oe 

Great Eastern and Western, 5, Gresham-street 

Great Manchester, Rugby, and Southampton, 1, Roy al Exchange- 
buildings .. 

Great North and South Wales and Worcester, 5 5, W ralbrook. e 

Great Leeds and London Direct, J. Milton, 26, Charles-strect, 
St. James’s-square . 

Grand Junction and Midlands ‘Union, 1, Royal Exchange- buildings 

Grand Trunk, or Peterborough and Stafford Union, 3, Manchester- 
buildings, Westminster . oe oe 

Grand Union (Nottingham, &c. ), 1 Field- court, Gray’ s-inn 

Glasgow and Belfast Union, Bridge-street, Glasgow. . oe 

Glasgow and Dundee Junction, Blackfriars-street, Perth oe 

Hull and Barnsley Junction, 58, Whitefriars-gate, Hull .. 

Huntingdon, St. Ives, Wisbeach, and Sutton ‘Union, 14, Park- street, 
Westminster . : ‘ 

Inverness and Elgin J unction, "Caledonian Bank, Inverness, . 

Irish North Midland, 8, New Palace-yard ee 

Irish Great Western, 48, Dame-street, Dublin a 

Ipswich, Norwich, and Yarmouth, 12, Old Jewry Chambers 

Isle of Man, 34, Moorgate- -street oe 

Isle of Jersey Railway and Pier, F. Struvé é, 24, Mark-lane .. 

London and Windsor, 30, Regent-street a en 

London and South Essex, Blackwall Terminus ‘ie is 

London, Hounslow, and Western, Tokenhouse-yard. . 

London, Warwick, Leamington, and Kiddersminster, 11, King Wil- 
liam-street .. 

London, Salisbury, and Yeovil, ” York-road, Lambeth, "(South- Western 


Com 

Loudod ank Oxia (late) London, Oxford, Cheltenham, Gloucester, 
and Hereford, 23, Red Lion-square 

London, Oxford, and Cheltenham (to join the London and Bir ming- 
ham, near Tring), 30, Great George-street, Westminster. . 

London, Bristol, and South- Wales Direct, Messrs. es = Lin- 
coln’s Inn Fields... ‘ 

London, Newbury, and Bath Direct, 4l, Charing-cross : 

London aud Chatham and Chatham and Portsmouth J unction, 
Messrs, Burchell, Kilgour and Parson, solicitors, 15, Parliament-st, 


35 
24 
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40 
15 
26 
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Name and Address of Company. per a 
 & 
Leeds, Wakefield, and Midland Junction, Wakefield ics a ue 
Leeds and York, and Midland Junction, 63, Albion-strect, Leeds ... 20 0 
Leeds and York, 181, Park-lane, Leeds r ‘ -- we © 
Leicester and Bedford (1845) 14, Park-street, "Westminster ‘ 6 0 

Leicester and Bedford (1846) Ditto as 12s. 5d. Mid. Stk. 
Lincoln, Wainfleet-Haven, and Boston, Spilsby Z -~ = © 
Launceston and South Devon (No. 1. ), Launceston i ea 7 «6 
Launceston and South Devon (No. 2.), Launceston 27 -~O 

Midland and Eastern Counties, Messrs. Wilkinson and "Cobbald, 

solicitors, 7, Lincoln’s Inn-fields .. 10 
Midland and Thirsk Junction, J. Atkinson, Bermondsey, Bradford ... 

Midland, Barnsley, Sheffield, Dewsbury, Leeds, and Bradford, 6, 

Child’s-place, Temple a 
Manchester and Southampton, 19, Great George-street, Westminster 
Manchester and Rugby Direct (via Macclesfield), 19, Birehin-lane.. 
Manchester, Southampton and Poole, 7, Milbank-street .. 

Manchester, Huddersfield, and Great Grimsby Direct, Mr. Floyd, 
solicitor, Huddersfield 
Manchester, Sheffield, and Midland 7 unction, 103, "Norfolk- street, 

Sheffield, a ‘ 

M: anchester, Midland, and Great Grimsby Junction, Rotherham ss 

Manchester, London, and Birmingham, 1, Old Palace-yard, West- 
minster ee 

Manchester and Birmingham. ‘Continuation ‘and Ww elch ‘Tunction, 

8, Parliament-street 12 
Manchester, Wigan, and Southport, 28, Prince’ s- -street, Manc’ ester In _ 
Metropolitan Junction, 11, Furnival’s-inn.. 10 
Macclesfield and Lichfield (or Churnet and Blythe J unction), 3, 

Moorgate-street ee oe ee o a 
Mold Junction, Roberts and Son, solicitors, Mold ao ~ 
Midland Great Western (Ireland) Extension Longford to Sligo, 96, 

College-green, Dublin ve ; i oe - 42 
North Kent, 112, Bishopsgate- street nai a i 36 
North Devon, Paul-street, Exeter .. ie ‘ 29 
North of Norfolk, 3, Cleveland- -row, St. James’ oe i 
North London Junction, 8, Finsbury-place, South .. ee 10 
Northern and Southern Connecting, 23, Birchin-lane 10 
Northumberland and Lancashire Junction, Quay Side, Newe: astle- 

upon-Tyne .. . 29 
Northampton, Banbury, and Cheltenham, 3, Prince’s-st. , Westminster 27 
Northampton, Bedford, and Cambridge, W. J. Irwin, 47, Thurlow-sq. 28 
Nottingham and Gainsborough, Whee ler-gate, ] Nottingham nS 
New Ross and Carlow, and Kilkenny Junction, Amory and Co., 

25, Throgmorton-street ia « 
Newry, Armagh, and Londonderry Junction, Spooner andCo. .. 10 
Oxford, Southampton, Gosport, and Portsmouth, 19, Birchin-lane.. 28 
Oxford and Worcester Extension and Chester Junction, Potters and 

Co., 5, Basinghall-street ., ‘ ea oo at 
Oxfor a and Rugby, 29, Great George- atreet, "Westminster oP . = 
Oxford, Newbury, Andover, Manchester, and Southampton —, 

11, Bridge-street, Westminster : 20 
Perth and Inv erness, Vizard and Leman, 51, ‘Lincoln’ s-inn-fields ae 
Peterborough and Nottingham Junction, 1, ‘Guildhall Chambers ,, 12 
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Name and Address of Company. per share. 
s. d 
Preston and Wyre Extension and Darwen Junction, Marsden-street, 
Manchester .. a os ns it -. In full. 
Regent’s Canal, Gresham Rooms Unknown" 
Rugby and Huntingdon Junction, ll, Old Jewry Cc hs ambers | «- 2 
Rugby, Derby, and. Manchester, 43, Chancery-lane ot 33 0 
Rugby, Warwick, and Worcester, G. Pell, solicitor, W elford, North- 
amptonshire 15 0 
Rhondda and Ely Valley J unction, Glamor ganshire, 5 5, Basinghall- st. 21 O 
Renfrew and Ayr Counties, Glasgow 35 0 
South Midland, &ec. &c., G. M. Browne, Midland sts ation, Leicest. 2s, Ma, sk. 
South Union and Birmingham Junction, 1, Old Palace-yard : 6 
South Union, or Manchester, Potteries & London, 1, Old Palace- yd. 3 6 
South and Midlands Junction, 3, Sherborne-lane, King William-st. 27 6 
Southampton, Manchester, & Oxford Junction, 23, Throgmorton- st. 27 0O 
Southampton, Petersfield, and London Direct, 223, ‘Above Bs ar, 
Southampton a : & @ 
Sheffield, Buxton, Leeks, Potteries, end Crewe e, Leck ne .-. 2 2 
Shrewsbury, Hereford, and North Wales, 449, West Strand in ae 
Shrewsbury and Trent Valley Union, George-street, Manchester .. In full 
Shropshire & Staffords. Junc., Smith and Morfin, 12, Gray’s-inn-pl. 12 6 
Staffordshire Potteries, Liverpool and Manchester Direct, 1, Hope- 
street, Manchester of a ee - — 2 
Staines and Farnborough, 7, Walbrook ae se -. In full. 
Surrey Grand J unction, 32, Poultry : ie ate ac Sow 
Scottish North-Western, Dundee ae oa as a -- 45 0 
Scottish Western ; oe a ee -. Infull& 5pm. 
Scottish Midland Extension, Dundee oe ne os - £ @ 
Shropshire Mineral, 44, Lincoln’s-inn-fields 15 0 
St. Albans, Hatfield, and Hertford een Holt ‘and Aubin, edi. 
citors, 26, Bucklersbury ~ = Unknown. 
Somersetshire Midland, 7, Tokenhouse- -yar d.. ih .« Se D 
Shrewsbury and Hereford (G. W.), 449, “West Strand ae Unknown. 
Sheffield, Rotherham, and Doncaster Junction, Rotherham — ee 
Trent Valley Continuation and Holyhead Junction, Mr. Terrell’s, 
30, Basinghall-street : . +2 9 
Tring, Reading, and Basingstoke, Finch and Shepherd, 24, Moor- 
gate-street . -. In bankruptcy. 
Tean and Dove V alley, and Eastern and Western Junction, High- 
street, Burton-on-Trent hia - 19 6 
Thetford, Bury St. Edmunds, Newmarket, 34, Old Broad- street _ 7 10 
Ulverstone, Furness, and Lancaster and Carlisle, Lancaster . 2 0 
West End and Southern Counties, 36, Coleman-street ‘ .- wes 
West Midlands, Manchester, and Southampton, 5, Basingh: ll- 
street . -. In full. 
West Lancashire, Messrs. Worthington, Earle, and. Co., 6, Bond- 
street, Manchester .. 5 6 
Warwickshire and London, 29, Great ‘George- street, ” Westminster 
42s. deposit i in full. 
Worcester, Warwick, and Rugby, 5, Gresham-street . ~~ « © 
Worcester, Hereford, Ross, and Gloucester, 449, West Strand oo 22 8 
Worcester, Tenbury, and Ludlow, Mr. Baines, 3, Verulam-buildings, 
Gray’s-inn-lane : oe me = ae ee 
Welch Midland, 10, Norfolk- street, Strand ce - ee a, 2 
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Wilts, Somerset, and Southampton, 26, Gresham-street .. so 0 
Wear Dock and Railway, Maltby and Co., 34, Old Broad-street .. 5 0 
Wolverhampton, Birmingham, ‘and Nottingham, R. P. Thacker, 6, 
Park-street, Nottingham .. 15 0 
Waterford and Tramore, T. S. Harvey, Merchants’ -quay, Ww raterford 22 0 
York and Lancaster, Chauntler and Westwood, 8, Gray’s-inn-lane.. 32 6 


MORALS AND MANNERS OF THE STOCK EXCHANGE. 


Mr. Francis, in his very interesting “ History of the Stock 
Exchange,” which we noticed in our last number, has given 
some graphic descriptions of the “morals and manners” of its 
members in times past and present. The extraordinary frauds 
which have been perpetrated from time to time by Stock 
Exchange speculators, afford Mr. Francis ample materials* for 
the historical portions of his work, and his sketches of the man- 
ners of the Stock Exchange at the present time, shows that he 
has made himself intimately acquainted with the customs of its 
frequenters. 

His account of the morals of the house is not, on the whole, of 
a flattering character. He says :— 


“The morals and the manners of the Stock Exchange are difficult 
to treat. Morals too often fade before money making ; and manners 
are regarded as unnecessary in the same eager pursuit. Nor is Capel- 
court an exception. When the fate of a jobber depends on the turn 
which the market may take—when sorrow or success hangs upon a 
word—when family, friends, and fortune are in the balance, and a 
rumoured falsehood may sink or save—it is not in humanity to resist 
the temptation ; and it has, unhappily, become too general a practice 
to stop at no invention, and to hesitate at no assertion which may 
assist the inventor. From this cause, the Stock Exchange is rarely 
mentioned with that respect which it merits, as the theatre of the 
most extensive money transactions in the world. Public opinion 
punishes the many for the few. The great mass of its mem- 
bers have not power to disseminate an untruth; the brokers, 
bound not to speculate on their own account, have no interest 
in doing so; the small jobber cannot influence the price; many 
are too high-minded to avail themselves of dishonourable methods ; 
and it is, therefore, to a particular class that the Stock Exchange 
owes its false report, its flying rumours, and its unenviable 
notoriety. Capel-court is, indeed, a complete anomaly. There are 
men of high character and station in its body; there is every en- 
deavour made by its executive to abolish all which tends to make it 
despicable ; the greatness of its dealings are unequalled ; some of its 
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members are members of the senate ; others are honourable in spite 
of the temptations which surround them ; it is consulted by chancellors, 
and taken into the councils of ministers ; peace or war hang upon its 
fiat ; and yet the Stock Exchange is seldom named, out of the city, 
but with contempt ; and a Stock Exchange man is, like the monied 
man in the early reign of William, despised by the landed, and looked 
down upon by the mercantile, aristocracy. One reason, perhaps, for 
this is, that the great mass of their transactions are without the pale 
of the law. All their time-bargains—and the Stock Exchange might 
close to-morrow, if these were abolished—are illegal. They are, 
strictly speaking, gambling dealings which our judicature refuses 
to recognise ; and the dealers are gamblers, whom the legislature will 
not acknowledge. 

“ The tricks which are resorted to are numerous. The penniless 
speculator can enter into transactions which may retrieve his fortunes, 
or consolidate his ruin. It is said to be not an uncommon trick for 
two persons to agree together in the following manner:—One buys 
and the other sells for the account to the largest amount for which 
each can procure credit. One must lose, and the other must gain. 
One becomes a millionaire, the other adefaulter. The former receives 
a large amount, the latter is declared on the black board. A division 
of the spoil is afterwards privately effected ; and the gainer pursues 
his avocation in the funds, while the loser becomes a prosperous gen- 
tleman.” 

[Such frauds as these have occasionally been practised by parties 
outside the Stock Exchange; that is, “Alley Boys,” who have de- 
frauded the brokers. But we have not heard of any instance of this 
kind of late years; and we believe the brokers are quite incapable of 
such conduct as that described.—Eb. B.M.] 

“The public cannot be too decidedly warned against the dangers 
to which they may be exposed in legitimate transactions. On one 
occasion, a merchant having requested his broker[?] to purchase a 
certain amount of stock, and having concluded the business, was sur- 
prised in the evening to hear his broker announced as a visitor. 
Some remark being made, the latter stated that a dispute had arisen 
with the jobber about the price which was in the receipt, and he 
should be glad to take it with him as an evidence of his correctness. 
Knowing that a stock receipt is in itself of no value, the buyer 
readily complied. His visitor thanked him, and from that moment 
was never heard of. The receipt was false, the names were forged ; 
and, secure in the possession of all evidence against him, the broker [?] 
sought a foreign land in which to enjoy his unrighteous gains.” 

Of the manners of the house, Mr. Francis gives some amusing 
sketches. Most of our readers are probably aware that it is one 
of the present customs of its members to subject every stranger 
who may unwittingly enter their sanctuary, to a series of the 
roughest practical jokes which can be perpetrated without personal 
injury. By this means, in addition to the guardianship of the 
porters of the several entrances, the Stock Exchange is kept 
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sacred for its members. No stranger, by the rules of the house, 
is permitted to enter; but if, in consequence of the temporary 
absence of any of the porters at either of the entrances, an unfor- 
tunate country cousin or London sight-see-er should happen to be 
attracted within the noisy house, where the Bulls and Bears are 
perpetually clamouring about prices, he will speedily discover 
that, although he may be amongst persons having the appearance 
of gentlemen, their conduct is scarcely compatible with the cha- 
racter. 


“If the morals of the Stock Exchange be as described” (says Mr. 
Francis), “its manners are as curious. It is not long since the papers 
reported a limb broken in sport. The writer has perused in the 
journals occasional duels which have arisen from the ‘fun’ of the 
members; and the courtesies of life are wanting, if a stranger ven- 
tures among them. When this is the case, instead of the bearing of 
gentlemen, the first discoverer of the intruder cries out ‘ Fourteen 
hundred fives!’ and a hundred voices re-echo the cry. Youth or 
age is equally disregarded; and the following description of what 
occurred to an unhappy visitor, will attest the truth of that which 
has been asserted :-— 

«Not long ago, a friend of my own, ignorant of the rule so rigidly 
enforced for the expulsion of strangers, chanced to drop in, as he 
phrased it, to the Stock Exchange. He walked about for nearly a 
minute without being discovered to be an intruder, indulging in sur- 
prise at finding that the greatest uproar and frolic prevailed in a place 
in which he expected there would be nothing but order and decorum. 
All at once, a person who had just concluded a hasty but severe scrutiny 
of his features, sent out at the full stretch of his voice—‘* Fourteen 
hundred.’ Then a bevy of the gentlemen of the house surrounded 
him—‘ Will you purchase any new navy five per cent., sir ?’ said one, 
eagerly, looking him in the face. ‘I am not,’—the stranger was about 
to Say he was not going to purchase stock of any kind, but was pre- 
vented finishing his sentence by his hat being, through a powerful 
application of some one’s hand to its crown, not only forced over his 
eyes, but over his mouth also. Before he had time to recover from 
the stupefaction into which the suddenness and violence of the eclipse 
threw him, he was seized by the shoulders and wheeled about as if he 
had been a revolving machine. He was then pushed about from one 
person to another, as if he had only been the effigy of some human 
being, instead of a human being himself. After tossing and hustling 
him about in the roughest manner possible, denuding his coat of one 
of its tails, and tearing into fragments other parts of his wardrobe, 
they carried him to the door, where, after depositing him on his feet, 
they left him to recover his lost senses at his leisure.’ 

“In a graphic picture of the Stock Exchange, drawn by one who 
had every opportunity of testing its truth, the following will confirm 
the above description, and affords an interesting evidence of the 
civilization of the Stock Exchange in 1828 ;— 
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*“<*T turned to the right, and found myself in a spacious apartment, 
which was nearly filled with persons more respectable in appearance 
than the crew I had left at the door. Curious to see all that was to be 
seen, I began to scrutinize the place and the society into which I had 
intruded. But I was prevented from indulging the reflections which 
began to suggest themselves, by the conduct of those about me. A 
curly-haired Jew, with a face as yellow as a guinea, stopped plump 
before me, fixed his black round leering eyes full on me, and ex- 
claimed without the slightest anxiety about my hearing him, ‘ So help 
me Got, Mo, who is he?’ Instead of replying in a straightforward 
way, Mo raised his voice as loud as he could, and shouted with might 
and main—‘ Fourteen hundred new fives!’ A hundred voices repeated 
the mysterious exclamation. ‘Fourteen hundred new fives!’ ‘Where, 
where—fourteen hundred new fives—now for a look ; where is he ?— 
Go it, go it!’ were the cries raised on all sides by the crowd, which 
rallied about my person like a swarm of bees. And then Mo, by 
way of proceeding to business, repeating the war cry, staggered side- 
ways against me, so as almost to knock me down. My fall, however, 
was happily prevented by the kindness of a brawny Scotchman, who 
humanely calling out, ‘Let the mon alone,’ was so good as to stay me 
in my course with his shoulder, and even to send me back towards 
Mo, with such violence, that had he not been supported by a string of 
his friends, he must infallibly have fallen before me. Being thus 
backed, however, he was enabled to withstand the shock, and to give 
me a new impulse in the direction of the Scotchman, who, awaiting 
my return, treated me with another hoist as before, and I found these 
two worthies were likely to amuse themselves with me as with a shut 
tlecock, for the next quarter of an hour. I struggled violently to 
extricate myself from this unpleasant situation, and, by aiming a blow 
at the Jew, induced Moses to give up his next hit, and to allow me 
for a moment to regain my feet. 

** The rash step which I had taken was likely to produce very for- 
midable consequences. All present were highly exasperated. The 
war became more desperate than ever. Each individual seemed 
anxious to contribute to my destruction; and some of their number 
considerately called out,— 

“ ¢ Spare his life, but break his limbs.’ 

“My alarm was extreme; and I looked anxiously round for the 
means of escape. 

*“¢You ought to be ashamed of yourself to use the gentleman in 
that sort of way,’ squeaked a small, imp-like person, atfecting sym- 
pathy, and then trying to renew the sport. 

“ ¢ How would you like it yourself,’ cried another, ‘if you were a 
stranger?’ shaking his sandy locks with a knowing look, and knocking 
off my hat as he spoke. 

“]T made a desperate blow at this offender. It did not take effect 
from the expedition with which he retreated, and I had prudence 
enough to reflect that it would be better to recover my hat than to 
pursue the enemy. Turning round, I saw my unfortunate beaver, or 
‘ canister,’ as it was called by the gentry who had it in their keeping, 
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bounding backwards and forwards between the Caledonian and his 
clan, and the Jew and his tribe. 

“ Covered with perspiration, foaming with rage, and almost expiring 
from heat and exhaustion, I at last succeeded. I did not dare to 
reinstate it, but was forced to grasp it with both hands, in order to 
save what remained of it. I bafiled several desperate snatches, one 
of which carried away the lining, and was now trying to keep the 
enemy at bay, afraid again to attack the host opposed to me, but not 
knowing how to retreat, when a person who had not previously made 
himself conspicuous, approached and interfered, ‘Really, you had 
better go out;’ at the same time pointing to a door I had not seen 
before. 

“ Comment is unnecessary; and however the practice may be re- 
pudiated by the members when out of the house, there are few who 
would not, in it, act in a similar disreputable mode.” 


As it is not often that the members of the house have a victim 
for their sport from “outside,” and as an inveterate taste for 
practical joking seems inherent to all the frequenters of the place, 
it may easily be imagined that no opportunity for the display of 
this strange taste is permitted to pass by unimproved. One of 
the favourite amusements of the dealers is to knock off the 
“canister” of one of their friends who may trouble them too 
often with questions for “ prices” without becoming a buyer or 
seller. When the “ canister ” is off, every one thinks himself at 
liberty to give it a kick, and it accordingly bounds round the house 
like a tennis-ball. Some of the members owe so many hats “ for 
revenges ” that they avoid the use of them as much as possible ; 
others keep a hat for “the house,” and another for the streets. 

On the 5th of November last, being “Guy Faux-day,” the 
members of the house had a field-day. By some stratagem two 
or three little boys bearing a “Guy” were inveigled into the 
house, or rather they were induced to allow their “ Guy” to be 
taken in while they remained in the lobby. Guy” on his chair 
was then solemnly paraded round the house by the gentlemen 
who had undertaken the office of bearers, until some of the 
lookers-on thought it time to commence “ sport.” Accordingly, 
a few “ canisters ” were soon thrown at Guy, and a rush imme- 
diately took place to assault and to defend him. In the struggle 
the “ man of straw ” was dismembered. One jobber got a leg, 
another the body, a third his head and mask, a fourth the arms; 
and then individual skirmishes took place for the possession of 
these members between the gentlemen of the house who had 
them and the gentlemen who wished for them. Ultimately, the 
remains of “Guy” were brought together in front of the fire- 
place and the straw set alight amidst the shouts, screams, yells, 
and indescribable noises of the company. Some fireworks were 
not wanting to complete the joke; and in this manner some hun- 
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dred men of business, in the middle of the City of London, and 
at the busiest time of the day, continued to enjoy half an hour’s 
amusement on the 5th of November. There was not a pack of 
boys throughout the country who burnt their “ Guy” more 
uproariously, or enjoyed the sport with greater gist on “Guy 
Faux-day ” last past than those “boys” of the London Stock 
Exchange. 

It must not be supposed from these accounts, however, that the 
Stock Exchange is without an organized government. Mr. 
Francis gives a concise notice of its constitution as follows :— 


“ The constitution of the Stock Exchange is simple. Governed by 
a committee of twenty-eight, with a chairman and deputy-chairman, 
annually elected by the members, their power to expel, suspend, or 
reprimand is absolute ; their decision final; and that decision, adds 
one of the rules, ‘must be carried out forthwith.’ In cases of expul- 
sion, the committee should not consist of less than twelve; and of 
these, at least two-thirds must concur in the sentence. No bill or 
discount broker, no clerk in any public or private establishment— 
excepting those to the members of the Stock Exchange—no one in 
business, either in his own name or in that of his wife, can be received 
as member. Every applicant must be recommended by three mem- 
bers of two years’ standing, who must each give security for £300 for 
two years. The committee meets every alternate Monday, at one 
o'clock ; but a special meeting may at any time be called by the 
chairman and deputy-chairman, or by any five members. Brokers 
and jobbers, or dealers, as they are politely termed, are not allowed to 
enter into partnership ; and, when a defaulter is excluded, his clerk is 
excluded with him. 

“When a defaulter, or one who cannot or will not pay the just 
claims on him, is posted, a libel is avoided by the following words : 
Any person transacting business with A. B., is requested to commu- 
nicate with C. D.” 








A VISIT TO THE BANK OF ENGLAND. 


WE are indebted for the following interesting account of the internal 
economy of the Bank of England to Hogg’s Instructor,—a work we 
have several times had occasion to commend for the excellence of its 
literary contents :— 


The bank is one of the grand points in the topography of London. 
Hackney coachmen, cabmen, and omnibusmen, regard it as amongst 
the chief ports in the voyage of the great city, and draw up here as a 
matter of course, to set down or take up their human freight. The 
bank is an immense building, situated a little to the west of Cornhill, 
and covering an area of several acres of ground. The business now 
transacted in this extensive edifice was originally carried on in 
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Grocers’ Hall, in the Poultry—a building which now would scarcely 
be suflicient to accommodate one department of this vast establishment. 
In 1782, the foundation-stone of the present building was laid on the 
site of the house and garden of Sir John Honblon, the first governor ; 
and the first erection only comprised what constitutes the present 
centre, with the courtyard, hall, and bullion court. In 1770, the 
eastern wing was added to the original; and in the five years ending 
1804, the western wing, with the Lothbury front, were added. Since 
that period, there has been frequent additions and alterations made in 
the building to suit the convenience of the business departments, or to 
guard against certain contingencies. 

During the alarm of 1848, caused by the incoherent threats of 
several violent politicians in London, a parapet wall was raised all 
round, above the cornice, and other means were adopted to facilitate 
defence should an attack have been attempted. The principal entrance 
is from Threadneedle-street—the front having a centre eighty fect 
long, besides wings. The view of the bank, as a whole, is not im- 
posing; it is isolated in its position, and in this respect is more 
favoured than many of the splendid edifices of London; nevertheless, 
the diversity of plans upon which its parts have been built, has denied 
it that architectural integrity which seldom belongs to any edifice not 
the idea of one mind. 

The front is composed of pillars, &e., of the Ionic order, on a rustic 
base; and the wings are ornamented with a colonnade. The back of 
the bank is in Lothbury, from which a handsome carriage-entrance 
leads into the outer, and then into the bullion courts. 

The Bank of England, although ostensibly a public establishment, 
and though it does present free access to several of its places of busi- 
ness, is, nevertheless, carefully guarded against general intrusion ; and 
it requires considerable interest to obtain a view of the more private 
apartments of this truly wonderful and most interesting establishment. 
We were fortunate enough to have a kind and influential friend, who 
procured for us an order of admission from a director, and with this 
carte, which opened the way to the treasures of the greatest commer- 
cial country of the world, we presented ourselves at the bank. We 
were politely led to a little waiting-room by a man dressed in black 
pants and red vest, and wearing a browny drab coat, with a silver 
clliptical medal attached to his left breast, bearing the words round its 
edge of “Bank of England.” This person took our admission-card 
from us, and left us alone for some minutes. At last, another official, 
similarly attired, presented himself, and, bowing, begged to be per- 
mitted to conduct us over the premises. Before we could be permitted 
to advance into the domains of England’s Plutus, the admission-ecard 
had to be scrutinised, then initialed on the back by a clerk. The 
name of the registered visitor, and the number of the party accompany- 
ing him, were required to be entered in a journal, with the name of 
the guide who was to lead us over the various departments ; the card 
was then countersigned by a cashier, and we were at last admissible. 
Every department of manual labour connected with the business of 
the bank, save paper-making, is carried on within its walls, as well as 
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the more immediate business of a money-lending, money-changing 
establishment; and the precision, order, and regularity which pervade 
the whole mechanical departments, are wonderful illustrations of 
method and mechanical contrivance. The first room we entered was 
a comparatively small one, and lighted, like all the other apartments, 
from above. Before us, and to our left, were piles of rough-edged, 
thick, day-book and ledger paper, which ten persons, men, women, 
and boys, were employed in ruling, cutting, folding, and stitching. 
The ruling was rapidly performed by a woman and two boys, the pro- 
cess being most ingenious and effective. The pens, or points, which 
conduct the ink to the paper, are made from thin sheets of brass— 
several points, divided according to the pattern required, being in one 
sheet. ‘Those brass-pointed ink-conductors are attached to a wooden 
cylinder which remains stationary, and alongst which, above the pens, 
is stretched a piece of flannel. ‘This flannel is saturated with colour- 
ing matter, and, as the sheet of paper to be ruled passes through two 
rollers, a part of it is always presented to the points, which, attracting 
the ink from the flannel, deposits it on the large folios, ruling the 
whole sheet at once. A beautiful cutting-machine takes the rough 
edges from those folios after they are folded. The action of this 
machine, which is perpendicular, is regulated by a guage, which moves 
the cutter backwards and forwards according to the will of the person 
superintending the work.. The shavings from the paper are carefully 
preserved, and sent off to the paper mill to be returned in folios. The 
women who stitch the reference and other books previous to binding, 
sit up ina high gallery, overlooking the ruling and cutting apartment. 

From this room we passed into the letter-press printing office, 
where three steam cylindrical presses and two hand presses occupied 
the floor. The machines were splendid ones, from the manufactory of 
FE. & E. Cowper, London and Manchester. Eight persons were at 
work here, setting up and throwing off, in order to supply the 
daily consumpt of sixty folio volumes, &c., which are required for 
this great house of business. In passing from the letter-press room 
we entered a long narrow saloon, in which light shafts and wheels 
were revolving, and causing to move all the beautiful machinery in 
operation throughout the whole extent of the building. In this saloon 
was seated a person, whose sole duty it was to fold stamped letters; and, 
to judge by the activity of his motions, he had a good man’s work of 
it. On the same floor with this shaft-room is the mechanical work- 
room, in which a planing machine was putting a smooth face upon a 
brass plate, and several workmen were busy filing and fitting. 
Ascending the stairs, which are made of smooth slabs of purple- 
coloured slate, we next found ourselves in a recessed compartment, at 
the end of a gallery which was of the same length and dimensions as 
the shaft-room immediately below. At a bench stood a young man 
turning over the leaves of a large reference-book, upon the corners of 
which a precise, methodical, quaint-looking, little machine, made 
regular impressions, rising and falling from point to point of the two 
radii of a right angle, and numbering a page of the book every time 
that it reached the inferior culminating point. ‘This machine regulated 
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itself, and marked the pages of great ledgers and journals from the 
first up to several thousands, without making the least mistake in the 
numeration. Whilst we stood admiring this happy contrivance, and 
wondering at the intelligence which seemed to govern the motions of 
this little complex combination of brass and steel, which went on thus 
numbering its own actions, our ears were constantly saluted with the 
clash and clang of ponderous steel plates, and busy strong-limbed 
machinery. A few steps forward, and the turning of our eyes towards 
the left brought the whole busy scene, of which those sounds were 
indicative, within the scope of our vision. Eight perpendicular 
shafts, which communicated their motion to the printing-presses, were 
whirling and groaning with the wheels attached to them, while sixteen 
men—black, and grim, and hot—were actively at work printing bank- 
notes, The machinery occupied the centre of the gallery, the work- 
men’s bench on one side, and a range of drying-presses on the other. 
On the bench, which was of iron heated, in order to communicate that 
necessary quality to the plates used in printing, stood palettes, covered 
with Frankfort black, coarse looking daubers, made of cloth, in the 
form of the mullers used by paint-grinders, numerous black rags, and 
large masses of prepared chalk. Two men were employed at every 
printing-press, whose duty it is to ink, polish, and place the paper on 
the plate, the one after the other alternately. As soon as an impression 
is taken, the steel plate is quickly removed from the press. It is then 
inked all over, the workmen immediately removing with chalk and a 
rubber all that is on the polished surface. The ink remaining in the 
engraved parts of the plate, it is again placed in the press, and the 
impression is communicated to the thin gossamer paper. At one end 
of this long room there are eight indices corresponding to the eight 
presses, which are numbered. These register every stroke of each 
press, and consequently the number of notes printed by every two 
men. When a hundred notes have been thrown off by a workman, 
they are placed in a box, and inserted into a slit above the indicator 
of his particular press. These are immediately taken away, as if by 
magic, and a hundred blank sheets of paper appear in their stead. It 
is impossible to peculate even a sheet of this paper without immediate 
detection—such is the intelligent supervision maintained by the won- 
derful steam-engine and the mechanical contrivances pertaining to it. 
Twenty-eight thousand bank-notes are generally thrown off here 
daily. The printing-presses are kept in motion by broad woollen 
belts, which of course become soiled, and are changed every day. 
These are washed and dried in a little room fitted up for the purpose, 
and so expeditious is the whole process, that those heavy woollen 
cloths, several yards in length, can be cleansed and dried in three- 
quarters of an hour. Adjacent to the washing-room is the room in 
which the paper is saturated with water before being sent to the 
printers. The paper is remarkably thin, and so porous that two hun- 
dved five-pound note sheets will absorb about an English pint of 
water. As soon as the water has been forced by a hydraulic machine 
through all the body of the note-paper, it is then taken to be pressed. 
This is an extremely nice and delicate process, for if the pressure 

















eS — i 


1 
t 


te 











A Visit to the Bank of England. 737 


administered was to exceed the necessary amount, the thin sheets of 
paper would probably become coherent into a solid mass. The pres- 
sure allowed is three tons, but the process is gradual and frequent. 
The water pressed from the paper runs off by a pipe into a reservoir, 
and the room in which those machines work is perfectly dry and 
comfortable. In this same room a grinding-machine is constantly 
preparing ink for the printers. This ink, or Frankfort black, is made 
from the calcined lees and seeds of grapes, and forms one of the finest 
and darkest imprints that can be found. Twenty-eight pounds of this 
compost are used by the printers in the bank daily. 

All the machines, waich we have endeavoured to describe in a 
general manner, are wrought by a steam-engine of ten-horse power, 
which, down in its snug little room, keeps up its constant clatter and 
motion, revising, optimising, and accelerating the labours of man, 
without requiring man’s revision. This engine regulates the supply 
of coal in the furnace, causes the fire to revolve which consumes its 
own smoke, and governs all the subordinate and superior motions 
connected with itself, except filling the hoppers over the furnaces 
with coal, as if it was possessed of a rational intelligence. The fires 
are lighted, and the hoppers filled with coal-dust every morning, and 
then the engine is left to do its own business, until its services are 
dispensed with in the evening. 

Passing from the engine-house, we winded through a little narrow 
passage, and found ourselves in a spacious yard, the centre of which 
was occupied by a great iron cage, about twenty-feet in diameter, 
having a roof terminating in a point, and surrounding and covering a 
brick furnace, full of the black ashes of what had once represented the 
wealth of this vast industrial community. This is the furnace in 
which the old bank-notes are annually consumed. Our guide informed 
us that six men are employed during two entire days in destroying 
the old notes of a year’s issue. A Bank of England note is never 
issued after it returns to the bank. Itis then cancelled and destroyed, 
to make way for the new issue. 

A slight description of the mode of conducting business in regard to 
the issue of bank-notes, will enable our readers to see with what ease 
the circulation of forged notes can be immediately detected, and the 
number and amount of all those in circulation declared. On every 
note there is the date of its issue, the sum of its value, the name of one 
cashier, and the initial letters which indicate the reference-book in 
which all those particulars are carefully registered. Whenever a note 
is presented to the bank the corner is torn from it, the number is 
punched out, it is cancelled in the register-book, and then sent down 
to the library, there to lie for ten years, until burned in the yard 
during the eleventh. By this means the bank can tell, by reference 
to its books, how many notes of any date, since the year 1694, are in 
circulation, and to what amount. The old notes are kept for ten years 
in the library, and on the eleventh they are destroyed, so that there 
is a conflagration annually. Some of the bills in the library were 
once the representatives of immense wealth. One thousand-pound 
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notes are, however, the largest in amount that are circulated by the 
bank. We had a package of five hundred of these in our hand. We 
had also five or six bills, amounting in the aggregate to four millions 
and a half of money, one of them alone being for one million sterling. 

We now ascended from the subterranean library into the account- 
ant’s office, and the transition was very striking. The latter is a 
magnificent hall, seated all through with desks, at which about a 
hundred clerks were busy turning over the leaves of books, and making 
entries, or comparing notes and preparing them for the archives below. 
Sixteen Ionic columns run in two parallel rows along the sides of this 
vast hall. At the one end there is a great clock, at the other is a 
recess, in which are seated the senior or head accountants. 

One of the most interesting and astonishing departments within the 
whole compass of the banking business, was the weighing department, 
in which, with the rapidity of thought, and a precision approaching to 
the hundredth part of a grain, the weight of the gold coins are deter- 
mined. There are six weighing machines, kept working by the same 
agency which supplies all the mechanical power in the bank, and three 
weighers attend to these. Rolls of sovereigns, or half-sovereigns, are 
placed in grooves, and are shaken, one at a time, by the motion of the 
machine, into the weights. If they are of standard weight, they are 
thrown by the same mechanical intelligence into a box at the right 
hand side of the person who watches the operation; if they have lost 
the hundredth part of a grain, they are cast into a box on the left. 
Those which stand the test are put into bags of one thousand sovereigns 
each, and those below par are cut by a machine, and sent back to the 
Mint. Between one and two thousand light sovereigns are thus daily 
sent out of circulation. The silver is put up into bags each of one 
hundred pounds value, and the gold into bags of a thousand, and then 
those bagfuls of bullion are sent through a strongly-guarded door, or 
rather window, into the treasury. The treasury is a dark, gloomy 
apartment, fitted up with iron presses, which are supplied with huge 
locks and bolts, and which are perfectly fireproof. Gold, silver, and 
paper money ready for circulation, to the amount of twenty-two 
millions sterling, were in the treasury when we visited it. One of the 
gentlemen in that department placed one thousand sovereigns in our 
hand, and at the same time pointed to seventy bags full of gold in the 
little recess which he had thrown open, making in all the modest sum 
of seventy thousand pounds. He placed notes to the amount of half 
a million also upon our palm, which no doubt had its own sensations 
as the precious deposit trembled on its top. ‘The heads of departments 
meet in the treasury every evening, and there all the accounts are 
balanced. 

In the issue-room there is a fine marble statue of William III., which 
seems to preside over twenty-eight money-changers, who are constantly 
employed taking or giving gold and silver for Bank of England notes, 
or vice versa. The desks of the clerks surround this spacious apart- 
ment, and offer every facility for the active business carried on here. 
In the cashier’s room we counted eleven white-haired gentlemen busily 
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signing and countersigning the notes to be issued. The banking 
department is now carried on in a temporary wooden erection, in con- 
sequence of some necessary alterations being made in the usual place 
of business. Two beautiful elms are growing up through the roof and 
centre of this banking house, the leaves on those branches enclosed 
being seer and withered, while those that have been allowed to breathe 
even the deleterious air of London are bright and green. Eighty 
clerks were huddled in here, and yet the duties of their office seemed 
to be discharged with remarkable ability and ease. All the desks 
were distinguished by particular letters of the alphabet, which referred 
the person doing business with one clerk to the individual necessary 
to complete it, without noise or confusion. 

The most splendid of all the halls in the Bank of England, however, 
is the Rotunda, in which all the stock-jobbers, stock-brokers, and others, 
meet for the purpose of transacting business in the public funds, and 
in which the government dividends are paid. From the floor to the 
apex of the dome is eighty-two feet, and the stucco work is very 
beautiful. Fourteen upright cariatides—female figures—stand upon 
a circular pediment and support the lofty dome, through which falls 
the softened, chastened sunbeams. The cupola which caps the summit 
of the dividend warrant office is very rich in alto-relievos, and is also 
supported by twenty statues, standing two and two by each other’s 
sides. The transfer office is that in which all transactions in the stocks 
are settled, after parties have agreed to a transmission. He who sells 
out cancels his claims upon the government, transferring them to the 
person who may have purchased from him. The consolidated annuity 
office is appropriated to the sale of annuities, and to the granting of 
the receipts required by the annuitants before they draw their money. 
All the transactions of this office are preserved in the presses, the 
doors of which are numbered and lettered, and indicate the particular 
entry-books within that have been used since the incorporation of the 
bank by royal charter in 1694. 

Nine families constantly reside within the precincts of the bank— 
the houses of the secretary, chief accountant, and gate-keeper being 
situated round the court, into which the Lothbury gate opens. Round 
the whole extent of the bank, within the parapet-wall, there is a walk, 
upon which the sentinels pace during the night, lest thieves should 
attempt to enter. Thirty-four private soldiers and an officer are 
deputed to this duty every night, each man receiving a shilling, and 
the officer half-a-crown, and his supper. Besides these soldiers, and 
the families resident in the bank, there are fourteen men constantly 
there, day and night, who are perfectly acquainted with all the laby- 
rinthian mazes of the vast building, and who ¢ould immediately bring 
the fire-engines into operation, which stand in the furnace-court. 

There are about one thousand individuals employed in this establish- 
ment. In 1819, there were eleven hundred clerks employed, and 
twenty-five years previous to that period two hundred and fifty sufficed 
to discharge the duties required. 

The business hours are from nine to five o’clock, and the most rigid 
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exactitude in time-keeping is demanded from all the employées. If 
an individual is three times late in his attendance, he is called before 
the directors and reprimanded; if the fault is again repeated, the 
delinquent receives a gentle intimation to resign his situation. Fifty 
or more of those employed in this vast national counting-house are 
constantly enjoying a holiday, the period of relaxation extending as 
the period during which a man has served extends. The direction of 
the bank is vested in a governor, deputy-governor, and twenty-four 
directors, who are elected annually at a general court of the pro- 
prietors. Thirteen directors, with the governor, form a court for the 
management of business. 
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WOOLLEN MANUFACTURES EXPORTED 1848. 


Accorp1nG to a Parliamentary Return moved for by Mr. Simeon, 
No. 329, the decared value of the woollen manufactures exported 
in 1848, was £5,733,828. This amount was made up of— 


196,876 pieces of cloth, all sorts | 1,895,785 yards of flannel. 
681 pieces of napped coatings, | 157,266 yds. of blanket & blanketing. 
duffels, &c. | 1,106,261 yards of carpets & carpeting 
25,265 pieces of kerseymeres. | 25,091,510 yards of woollens mixed with 
19,911 pieces of baizes, of all sorts. cottons. 
1,512,366 pieces of stuffs, woollen or 88,201 dozens pairs of hosiery. 
worsted. £178,300 of sundry goods. 


By far the largest customer which this country has for woollen 
goods is the United States of America. Last year, the amount 
of these goods exported to that market was £1,720,570, while 
in 1847, 1846, and 1845, the amounts had been respectively 
£2,043,000, £1,318,000, and £1,581,000. The United States 
may be said to take 30 per cent. of our entire export of woollens; 
while the next largest quantity goes to the Hanse Towns (for 
Germany and the East of Europe), to which the exports last year 
amounted to £527,384. 


The following table shows the amounts taken by each country 
during the last year :— 


Value of British Woollen Manufactures Exported from the United 
aa a in 1848 :-— 





£ 

Russia... oe ee 44,971 Brought up .. 650,897 
Sweden .. ae «» 34,566 | Holland .. ae oo 327,725 
Norway .. aie a 13,657 | Belgium .. ae -.» 101,969 
Denmark .. _ ai 24,152 Channel Islands .. a = 591 
Prussia .. - =e 3,031 | France 8,609 
Hanover .. ‘ _ 3,136 | Portugal, Azores, & Madeira 167714 
Hanseatic Towns -- 527,384 | Spain and the Canaries .. 35,465 

Carried up .. 650,897 Carried up .. 1,487,970 





See =~ ~~ 
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£ £ 
Brought up .. 1,487,970 Brought up .. 2,601,105 
Gibraltar .. ae 3 55,620 | British settlements in Aus- 
Ital Hn wie .. 213,605 tralia .. ; -» 142,666 
Malta si - a 97,253 South Sea Islands si 4,528 
Tonian Islands .. oe 7,744 | British North American 
Kingdom of Greece is 5,184 Colonies ‘ -- 353,472 
Turkey .. 104,861 | British West Indies -» 32,753 
Wallachia and Moldavia . 1,190 | Foreign West Indies .. 57,767 
Sy ria a Palestine os 2,749 | United States of America eS = ,570 
Eeypt ea ne x 9,457 | Mexico .. i .- 85,707 
a 1,750 | Central America . ea a 3,668 
Wishes Coast of Africa... 8,533 | New Granada... ae 17,059 
Cape of Good Hope ea 58,464 | Venezuela we ve 4,194 
Cape Verde Islands ae 58 | Ecuador .. oe ee 1,175 
Ascension iss 14 | Brazil 220,800 
St. Helena ee i 1,528 | Oriental Republic of the 
Mauritius ae mn 6,029 Uruguay ee 48,879 
Aden oe ie ‘ite 30 | Buenos Ayres... .. 114,605 
Persia ‘ 19 | Chili on és .- 168,722 
British territory in ‘the East Peru ‘aii ae -- 155,932 
Indies .. “ 218,038 | Falkland Islands .. oo 
Java ‘a 4,963 | Russian settlements on the 
Philippine Tslands | “s 5,134 North-West Coast of 
China... oe 69349, 912 America A ae 1,246 
Carried up .. 2,601,105 Total .. 5,733,828 





The quantity of woollen and worsted yarn exported in 1848 
was 8,429,152 lbs, 








<0 





STATISTICS OF PRICES FROM 1842 TO 1849. 


Tue following interesting statistical statement of the comparative 
prices of the chief necessaries of life during the several years 
from 1842 to 1849, was read by Mr. G. R. Porter, at the 
recent meeting of the British Association. 

The usefulness of such records will be apparent to every one 
who has at any time attempted to investigate the comparative 
condition, at different periods, of our working population. To 
begin with what is emphatically called “The staff of life”—and 
the price of which is a thing of the very first importance to those 
who depend upon daily or weekly wages. The four-pound loaf 
of bread sold in the bakers’ shops in London has been, in the 
month of July of each year from 1842 to 1849, as follows :— 


re 94d. ee 84d. 
BOSD, «. .o000s00 date Aer 114d. 
| a 8d. TBAB, be cccccs 74d. 
1845, ...ccccee 73d. 1849, .ccccccce 10. 


When it is considered that from one-half to three-fourth of the 
expenditure of the most numerous class of the people is for this 
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one article, it cannot be held of light importance that a saving of 
25 per cent. is made in its cost. Such a saving to the family of 
a working man (consisting of himself, his wife, and four children) 
can hardly be less than 2s. per week—which is too often a very 
pots ws Fe portion of the man’s earnings ; so that it will greatly 
depend upon this head of expenditure whether or not his family 
are able to provide themselves with decent clothing and such 
other matters, which, although perhaps not absolutely nor equally 
necessary to the support of life, are yet most important. towards 
the comfort and contentment of the family. The price of meat 
is, unfortunately, not a matter of such universal interest as the 
cost of bread ; and it is to be feared that, even in ordinarily pros- 
perous times, there are very many of our fellow-subjects who are 
forced to forego its use. But it must be obvious that the num- 
bers thus subjected to privation will, as already explained, greatly 
depend upon the cost of bread; while in large towns it will be 
found upon inquiry that few or none are, except in the very dearest 
times, deprived of the occasional, or perhaps the habitual use of 
meat. The prices, as quoted in the account of markets, cannot 
be taken as the prices actually paid for their retail purchases by 
the families of working men; they will, however, afford accurate 
means for comparison, since no doubt the wholesale price of the 
carcase must give the retail prices charged for its constituents. 
The following prices are those given for the primest beef (Scots) 
and Southdown mutton at Smithfield in the month of June in 
each year, 1842 to 1849 :-— 


BEEF. Mutton. 
Year. s. d. S «& 
1842 ion * ne 4 8 4 3 
1843 ne oe ba 3 104 4 li 
1844 us “ on 3 8% 3 10 
1845 ea bi 4 4 49 
1846 ee sim am 3 9 43 
1847 - - Sia 5 6 & 7 
1848 a aa wis 3 10 4 ll 
1849 3.5 423 


The prices paid for beef and mutton at St. Thomas’s Hospital 
in the same years, at Lady-day and Michaelmas, has been as 
follows :— 


BEgr. Mutton. 

Year. Lady-day, Michaelmas. Lady-day. Michaelmas. 

s. d. s. d. s. d. s. d. 
1842 3 4 3 0 3 8 3 4 
1843 2 8 3 0 3 0 3 4 
1844. 2 8 28 3 0 3 4 
1845 2 8 3 4 3 4 4 0 
1846 3 8 3 4 44 4 0 
1847 3 8 3 10 44 4 6 
1848 ° 4 0 3 4 4 8 4 0 
1849 ; 3 0 - 3 8 ve 
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The retail prices paid by the working classes for other articles 
of food, and for groceries, in a populous district of London, from 
1845 to 1848, were as under :— 
























1845. | 1846. | 1847. 1848. 
ade €ie €@ nan Bin 2d a 41st 42 ae 
Tea ..perlb.) 5 Oto7 0|5 Oto7 0/4 Oto6 0/4 Oto6 O 
Suga,raw..10 5 06,05 06,04 05104 06 
» refined| 0 63 0 73,0 6& O 730 5k 0 605 O 6 
Coffee ...... 'e& £€$ Git és £¢ €it € & Sit 2 2s 
Cocoa...... 0¢6€ ©0710 6 0710 6 O70 € 6 F 
Bihicawsweere FS @4i0832 BO eies © 4ié¢ ts & @ 
Cosmis....50 &6 0 71/0 & O 710 6 OT7Ii@ € OG 
Raisins ., 05 07';0 5 07|0 4 0610 4 0 6 
Butter ...... 0 10 — |010 — 1/010 — |0 9 _ 
Cheese, Ches- 
shire ....|0 9 — |0 9 — |0 9 — {0 9 —_— 
» Derby|0 8 — |0 8 — |0 8 — |0 8 — 
» Dutch! 0 6 — |0 6 — |0 6 — |0 6 _— 
pe 0 9 — |0 9 — 1010 — |010 —_— 
Bacon, per ct.62 0 68 063 0 70 0 82 O 88 0(\75 O 81 O 
Eggs, per 120| 7 6 — | 7 6 — |7 6 — |7 6 —_ 











The retail prices of such articles, of the qualities usually con- 
sumed by the working classes of Birmingham, during the years 
from 1844 to June, 1849, are quoted as follows :— 























1844, | 1845, | 1846. | 1847. | 1848. June, 1849. 
s. d.|s. d.|s. d.|s. djs. d.| & de 
NS eeninensinis perlb| 5 0/5 0/5 015 014 6 4 0 
Sugar, raw........ » |0 7/0 630 530 50 5] 0 43 
» Yefined...... » |0 91/0 9/0 8/0 740 6 O 6 
OE vesteniocs op ED 3/1 8/1 8/1 8]1 6| 1 4 
Cocoa :......... » {0910/0 8|0 8 | 0 s}o 8| 07 
eee 3| 0 3/0 3/0 4]0 3 O 2% 
Oatmeal......... . » |0 310 3/0 3/0 330 3] 0 3 
Currants ........ » 16 610 iO GEO Ze 6 0 6 
Raisins .......... » |0 6/0 610 61/0 6/0 5| O05 
Butter ..... » |010/011{1 0/1 0]1 0 10 
Eggs, No. for Is. ........ 20 | 20 20 | 20 20 24 





In the course of enquiries made among London tradesmen 
while collecting the foregoing lists of prices, it was stated that as 
respects cheese, the working classes seldom or never buy it by 
weight, but apply at the shops for sixpennyworth or threepenny- 
worth, or whatever may be the sum to be laid out, the dearness 
or cheapness of the article affecting the quantity that they re- 
ceive for their money. Another fact of the same nature was 
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ascertained from the proprietor of a very large establishment for 
the sale of linens, woollens, haberdashery, and the like goods. 
The working man or woman is accustomed to pay certain prices 
for certain articles, and does not vary the outlay with the 
varying markets, but buys a 3s. or 5s. hat or bonnet, a shirt 
or shift for so much, and so on through the whole list of 
clothing. The benefit of cheapness reaches them in the 
quality of their purchases; and as the tendency has been for 
many years towards lessened prices, we now see—such at. least 
is the case in London—that the working classes are better 
clad than formerly, keeping in this respect their relative 
positions with the more easy classes, whose dress—especially 
among ladies—is generally not only better in quality, but actually 
more costly than when the articles used were of much higher 
prices than now. When engaged upon an inquiry similar to the 
present—fifteen years ago—I was informed by a person who gave 
constant employment to 1,200 people, men and women, in mak- 
ing up articles of clothing used by the working classes, that, 
taking one article with another, the materials used then cost not 
more than one-half what they had cost at the close of the war in 
1815. And we know that since 1834 there has been a further 
and a very great abatement in the cost of most, if not of all, such 
materials. Strong cotton cloths, the wholesale price of which in 
1810 was 10d. per yard, sold in 1820 at 9d., had fallen in 1833 to 
4d., and may now be bought at from 2d. to 24d. per yard. 
Printed calico, which sold in 1810 at 2s, 2d. per yard, in 1820 at 
1s. 4d., in 1830, the excessive duty having been removed, at 6d. 
to 8d., may now be bought at from 3s. 6d. to 6s. per piece of 284 
yards, or from 1}d.to 34d. per yard. The increased use of cotton 
in this country, so far beyond the increase in our export of cotton 
goods, proves that people, and especially the working people, who 
are the great consumers of cotton goods among us, have fully 
profited by their progressive cheapening. The consumption of 
such articles as are of home production, we have no satisfactory 
means of determining; but we may feel quite certain that as 
respects such of them as are articles of necessity, as well as those 
which have become so through the usages of society, a fall in 
price when unaccompanied by circumstances that oppress the 
people, must be accompanied by an increase in their use. If we 

ad any doubts upon this head, however, they must be dispelled 
when we find that other articles, of which, being brought from 
distant countries, we know the quantities used, are so used in 
greatly increased quantities. The consumption, from 1842 to 
1848, of such of the articles of which retail prices have been given 
as are imported, have been— 
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| 1842. 1844. 1846. 1848. 
Sugar.. .. ewt. 3,868,466 | 4,129,443 | 5,220,248 | 6,208,872 
Tea .. —.. Ibs. 37,355,911 | 41,363,770 | 46,740,344 | 48,735,971 
Coffee.  .. ,, 28,619,646 | 31,352,382 | 36,754,578 | 37,106,292 
Cocoa, .. 5 2,246,596 | 2,589,977 | 2,951,206 | 2,935,479 
Rice... .. ewt. 396,922 432,480 545,883 925,731 
Currants .. ., 196,379 284,694 | 358,761 380,500 
Raisms .. | 186,240 202,230 | 238,255 228,542 








It appears that a reduction in the retail price of sugar from 7d. 
to 44d. for raw, and from 9d. to 6d. for refined sugar, has in- 
creased the consumption since 1844 by 2,079,429 ewt., or 50 per 
cent.; the reduction of 1s. per pound on tea, viz., from 5s. to 4s., 
has caused an additional consumption of 7,372,201 pounds or 18 
per cent. The retail price of coffee has fallen from 1s. 8d. to 
1s. 4d., and the consumption has been augmented by 5,753,910 
pounds, or 18 per cent., thus adding very materially to the com- 
fort of the working classes, and chiefly the artisan class, among 
whom the increased quantities here noticed have principally been 
used. From what has been already stated, we might almost 
necessarily infer that the people generally are in a condition of 
comparative comfort. 











THE CALIFORNIA GOLD REGIONS. 


Ar the conclusion of our present volume, it will probably not be 
uninteresting if we give a short summary of the more important 
facts which have recently been made public, respecting the gold 
regions of California. At the commencement of the present 
year we gave a brief notice of the information received up to that 
time, which we thought could be depended on, and we commented 
on the results which appeared likely to ensue, provided the in- 
formation given was authentic. We have now to confirm the 
statements originally published as to the prolific character of 
“the diggins,” and to record some of the changes which have 
resulted in consequence. 

The intelligence hitherto received from the gold district has 
been wanting in official character. Almost the only offcial in- 
formation published has been that contained in the American 
President’s message, in which the existence of the gold regions 
was for the first time referred to. Since the publication of that 
document, the news from California has been derived from private 
correspondence, or the reports of captains of ships who have 
returned from the Pacific. In Europe, however, there have been 
some official acts recognizing the truth of the statements thus 
obtained, so that they may, in some measure, be said to have 
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been confirmed. The Dutch and Belgian governments have both 
brought forward measures for establishing a pure silver standard 
for the currency, in place of a mixed standard; and these altera- 
tions are said to have been made in anticipation of the probable 
effect of an immense influx of gold specie into Europe. 

Some of our journalists have been very sceptical as to the 
real character of the discovery. They doubted whether the gold 
to be procured could ever reach the amount assigned to it in 
many of the statements published. Our contemporary, the 
Economist in particular, questioned whether any very considerable 
amount of gold would be received here from “the diggins ;” 
but in that paper of the 24th ulto., there is striking confirma- 
tion of the accounts hitherto given, and derived apparently from 
unquestionable sources. A gentleman well informed on the sub- 
ject, has furnished very full reports to the Editor. He says— 


“As to the extent of country in which gold is found, and the 
quantity that may be collected, these accounts are as sanguine as any 
we have seen. The quantity of gold produced, they say, will be 
limited only by the number of people engaged. One of these writers, 
who was most among the ‘diggers,’ computes that there were then 
30,000 persons occupied in the pursuit; and, although common 
labourers received in wages from 8 to 10 dollars, and carpenters from 
18 to 20 dollars a-day, yet he does not compute the average quantity 
of gold obtained at more than 8 to 10 dollars per day for each person. 
Taking it at 8 dollars, and after deducting Sundays, and one-third of 
the year for the wet season, thus making two hundred working days 
in the year, 30,000 persons, already employed, will produce £9,600,000 
in round figures in that time. 

“But it appears that the implements and means of collecting the 
gold are so imperfect, that a large portion is left in the soil ; and one 
of these gentlemen is of opinion, that others going over the same 
ground again, with perfect means of abstracting it, will obtain nearly 
as much gold as the first ‘diggers.’ The same gentleman mentions, 
that he saw one piece of gold which weighed 14#lbs. troy, which 
was sold on the spot for 3,500 dols. ; he saw another piece which 
weighed 7]bs.” 


A letter from California, dated the 9th August last, gives the 
following graphic view of the state of affairs there. The writer, 
a Scotchman, writing home to his friends at Edinburgh, says— 


“The newspapers would inform you of the immense excitement 
caused through the whole of the States by the discovery of rich mines 
of gold in this country. I was soon convinced of the truth of the 
existence of the gold, though at the same time I did not believe that 
every man could pick up four pound or twelve or twenty pound lumps, 
no nor one man of a hundred ; but I was satisfied that by hard work 
a man could make 1 ounce or 14 ounce per day, and so it has proved. 
I said ‘I will take my chance; if I can make one or two thousand 
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dollars in a year or so, it will be more than I can save at my business 
in many years, and by that time I will be an old man, pretty well 
worked down by hard labour. One year’s labour, then, in California 
will be worth perhaps ten in the States, and then I will be nearer that 
summit of ambition which Burns terms ‘The glorious privilege of 
being independent.’ 

“ The Bay of California is one of the finest in the world ; the entrance 
is about a mile wide with a bold rocky shore, there is also a range of 
mountains that run parallel with the coast about rather more than two 
miles in length. ‘The bay opens to the right and left, to the right is 
the town or San Francisco about a year ago but a small village. When 
I was there a great many stores and houses were being erected, and 
every thing was life and bustle; house carpenters were getting an 
ounce of gold, or the value of an ounce, perday. It is perhaps a most 
unpleasant place to live in, at least in summer. A strong breeze of 
wind blows every day from the Pacific, and the dust is intolerable. 
The building ground is small, and a great part is just a sand hill. 
Whatever California may be eventually, its chief town will never 
be a desirable place to live in. I sailed up the Sacramento 158 
miles, and landed at a village now called Sacramento City. The 
now well-known saw-mill, where gold was first found, is about 48 
miles beyond this. Here I first dug gold; the first few days not 
so very successfully—making half an ounce per day. I worked in 
company with two others. We soon left that, and moved a mile 
further up the river; worked over three weeks, averaging one ounce 
per day each. ‘This was on the south fork of the American river, one 
of the forks or tributaries of the Sacramento. We next tried the 
middle fork a few days, and then the north fork, when I now write. 
This is the seventh week I have been here; we have averaged from 
18 to 32 dollars every day till this week. This place is now used up, 
and we will move to some place else soon. Two weeks ago, a man 
and myself got nearly eight ounces in one day; another day five, and 
soon. As faras I can judge, those who work steadily can make from 
12 to 30 dollars per day. Cases are occurring of some getting from 
100 to 200 dollars per day, and perhaps next day getting only an 
ounce. This is on the river. The gold is found in many different 
kinds of places; on this river sometimes the sides are nothing but 
rocks split and cracked. The crowbar and pick tear them asunder, 
the sand and earth are then, by a mason’s trowel or iron spoon, put 
into a tin basin and washed out; at other places the river forms bars. 
These you will see on the Almond, and all rivers. It is generally 
formed by the river leaving one side, and leaving there a deposit of 
stones, sand, earth, and gravel—most of these bars are very strong, as 
the slope of the sides is great. You will hardly credit me when I 
tell you I never see the sun here till near nine o'clock, and lose him 
again after four. The country, or top, is perfectly level, and all 
covered with fine pine trees; but these rivers are, as it were, in the 
bottom of a deep ravine. The gold is originally on these mountains, 
and is washed down by the annual rains; this is proved by the fact of 
very nearly all the gold being found in the river being fine and light, 
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whereas the coarse and heavy gold is found in the slopes and ravines 
that take the rains to the rivers. Vast quantities of gold have been 
got in these mountains; but I believe they yet contain an immense 
amount of the yellow metal, and the future large hauls that may be 
got will be found in the dry diggings, as they are called. The rivers 
are nearly all searched this year, and succeeding miners will not 
average over from 6, or perhaps 12, dollars per day; but even that 
will last many years, as no one will work such places now. My 
provisions cost nearly 5 dollars per day; every one has to cook, wash, 
and mend for himself; most companies have a horse to carry about 
their tools, blankets, and cooking materials, &c. This isa fine climate. 
You people in the north never had any idea of such a country. ’Tis 
true, from twelve to near four o'clock it is very hot, but we never 
work any during these hours, and get dinner after twelve, and work 
from the sun going over the hills to dusk. I can safely say I never 
had better health. We heard a good deal of talk of sickness last fall. 
August is called one of the sickly months; but where we are there is 
no sickness, nor do I think there will be any. All of us bathe regu- 
larly once or twice a week. 

“ This is a strange country at this time. There are thousands of 
men of all civilized nations; there are Americans, English, Scotch, 
Irish, French, Spaniards, Germans, Danes, and many more, besides 
Mexicans, Chilians, Peruvians, and Sandwich Islanders, though these 
at last will all have to leave by-and-by. There are all those people 
almost without law—there is not an official, unless it be a postmaster, 
within 100 miles of where Iam—and yet person and property is more 
secure than in any civilized country. It is an every-day thing for a 
man to go a mile or ten miles, and leave all his clothes, cooking 
utensils, &c., and they are more safe than under lock or key in any 
town or city. I have only heard of two cases of theft since I came to 
the mines. One fellow stole something; he was caught. The miners 
formed themselves into a court, gave him a fair trial; he was proved 
guilty, sentenced to three dozen lashes, and ordered to leave the 
place. I often say this is the most complete democracy the world has 
seen; at any rate, this is the country where labour is above capital, 
where the industrious may save, and the indolent may live by very 
little exertion. It will never be a thickly-peopled country. The 
climate is unsuitable for the common kinds of grain, such as wheat or 
oats, &c. There are no rains from April till November, consequently 
the whole country is parched and dry for many months. Irrigation is 
the only thing by which land can be made available. 

“1 enclose a small specimen of gold—small it must be, as a large 
quantity would cause double postage, and, besides, be liable to be 
stolen. A half-ounce of gold is nothing here. I can take a tin pan 
and go off a few feet, take up a panful of dirt—that is, a compound of 
stones, sand, and earth—wash it, and will always get from a shilling 
to a dollar’s worth of gold in it.” 











749 


STATE OF THE CURRENCY IN IRELAND. 


A FEw months ago we published an analysis of the Irish circu- 
lation, and pointed out the extraordinary decrease which had 
taken place in the issues of all the banks, consequent on the 
failure of the potato crop during the past three years. The facts 
we published established, we think very clearly, that the dimi- 
nution of the currency had followed the decline of trade in 
Ireland, and that it was obviously a consequence and not a cause 
of the unhappy state of commercial affairsthere. A writer in the 
Dublin University Magazine has, in a very able manner, sup- 
ported and confirmed the view we adopted. ‘Taking the facts as 
they appear on the face of the bank returns, he completely demo- 
lishes the argument of the currency theorists, that prices depend 
on the issues of the banks, instead of the issues being determined 
by the demands of trade. We shall refer again, hereafter, to the 
facts so strongly developed by the Irish circulation returns. These 
returns for the last three years are full of important and curious 
statistics, and will amply repay any attention which may be be- 
stowed on them. The eight pages of figures, containing the 
circulation returns of all the banks, which we publish monthly, 
may not be consulted by all our readers as they appear, but they 
constitute a body of facts for reference hereafter, of great and 
increasing value. 

The writer we have referred to, quoting the Irish bank returns 
for the past two years, says— 


The broad fact which they disclose is this—that, in the month of 
January, 1847, there were in Ireland, in circulation among all classes 
of her people, in round numbers, seven millions and a-half in bank 
notes ; in August, 1849, there were not quite four millions. 

We shall see presently that, adding to this decrease the amouni of 
silver coin withdrawn from circulation, the entire circulating medium 
in Ireland has, in this short space of time, diminished one-half. 

Let us see what it is that was represented by the seven millions 
and a-half in the beginning of 1847, and is represented by the three 
million eight hundred thousand now. 

These amounts represent the portions of money which, at each 
period, all the members of society had in their possession in bank 
notes, for the purpose of ordinary expenditure—the smaller opera- 
tions of buying and selling, the common arrangements of professional 
intercourse, the payments of rent and taxes, the general disburse- 
ments of life—all these various purposes which are supplied by the 
money that men keep by them at home. 

There cannot be a better test of the condition of the people of a 
country than the amount of money which can, to use the expression of 
Adam Smith, be absorbed in these ordinary transactions of the inter- 
course of life. There can be no more melancholy evidence of the 
prostration of a community, than the sudden diminution of its 
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currency from the mere inanition of its social state; and to this, and 
to this alone, is the falling-off in the circulation of this country to be 
traced. 

There may be, and unfortunately there has been, frequently, a 
contraction of the currency; that is the cause of commercial embar- 
rassment, not the result of social inaction. Sudden demands for gold, 
and consequent diminution of the specie in the hands of the bankers, 
oblige occasionally a forced narrowing of the circulation, that leaves 
it insufficient to carry on the purposes of commerce. Diminutions of 
the currency from causes such as these, involve inquiries into the 
expediency of those laws of currency which, in truth, go far to reduce 
our wealth, our capability of production, to the power of procuring 
gold. With an investigation into the effect of these laws, our present 
subject has nothing to do. It is true, no doubt, that these laws have 
at times forced a diminution of the currency which has produced 
commercial embarrassment and consequent industrial distress. But 
the present contraction of the Irish currency is altogether different 
from this. It is because there is nothing to sell, and nobody to buy, 
that the wants of Ireland, in respect to currency, and therefore our 
supply of currency have diminished one-half. It is because our 
population have ceased to have the {means of procuring money, that 
money has disappeared. This is no commercial crisis—it is the 
stagnation of all enterprise and industry—the cessation of all that 
money is supposed to represent, and by which it ought to be obtained. 
The symptoms are as distinct from the indications of a monetary 
crisis as those of a fever, and a slow and wasting decline. This is 
but one phase of the marasmus in which the whole Irish social 
system is wasting away from the face of the earth. 

There is not a bank of issue in Ireland at this moment which could 
not issue, with perfect safety and profit, double the amount of its 
present issue, if they could only find in the country, customers whose 
legitimate transactions could accept it. The banks are suffering with 
the country. We have, in fact, at this moment, a machinery capable 
of supplying double the amount of our present circulation, with 
scarcely any additional expense. The banks are suffering in the loss 
of the profit which that additional circulation of their notes would 
yield. 

The diminished amount of money in circulation in Ireland is, 
therefore, quite independent of any effect produced by the laws under 
which our currency system is now regulated. Good or bad, wise or 
unwise, these laws permit to Ireland a circulation which her present 
poverty makes her unable to use. 

It is not the least remarkable proof that the diminished circulation 
was the natural consequence of the decreasing wealth of the country, 
that Mr. M‘Donnell (the governor of the Bank of Ireland, in his 
evidence before the Committee of the House of Commons) evidently 
appears, from his answers, never to have had his attention called to it, 
as involving any alteration in the usual mode of doing business in the 
bank. When pressed by the committee, he could only explain it by 
supposing that “if such bills as were admissible by the Bank of 
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Ireland diminished, as they must have done, that would account for 
it.” Yet during the period referred to by this answer, the circulation 
of the Bank of Ireland notes had diminished from £4,375,025, in 
December, 1846, to £2,998,400, in April, 1848 ; and the whole circu- 
lation of bank-notes in Ireland from £7,839,530, in the former period, 
to £5,009,033, in the latter. 

No doubt the explanation offered by Mr. M‘Donnell was the true 
one. The diminution of the circulation did not proceed from any 
unwillingness or any inability on the part of the banks to offer the 
same assistance as before, but because the declining circumstances of 
the country made it impossible for them to issue the same amount of 
notes. But, we repeat, it is the strongest proof how naturally, and 
almost insensibly, this result was produced, that it appears then to have 
scarcely attracted the attention of those most interested in observing 
the effect. 

Our readers will recollect that, at the period to which this evidence 
refers, the circulation had fallen only toa very little below five mil- 
lions ; yet even of such a circulation—Mr Murray, the agent for the 
Provincial Bank of Ireland at Dublin, perhaps, of all living men the 
most competent witness upon such a subject—Mr. Murray did not 
hesitate to say, that it indicated a state of “ prostration of the small 
trade and the large trade of the country”—that the circulating medium 
had been reduced, “because there was nothing to sell or to be repre- 
sented by bank-notes”—because “there was no commodity to sell in 
the country, nothing upon which to issue notes.” 

This, be it remembered, is not the language of any partisan alarmist ; 
it is not the excited description of any political essayist; it is the 
evidence of a cold, calculating banker—the deliberate statement of a 
shrewd, cautious man of business—a statement scarcely deriving addi- 
tional authority from the fact, that it was made under the sanction of 
his oath. 

But if this description were applicable to May, 1848, when the cir- 
culation had fallen only to four millions nine hundred thousand, how 
shall we describe the downward course of the country, when, in 
August, 1849, it has fallen to three million eight hundred thousand ? 

Our readers, in perusing the evidence we have quoted, cannot fail 
to have had their attention directed to two very remarkable facts : 
first, that the falling-off has been much greater in the notes under 
five pounds than in those over that sum; and, secondly, that a very 
great increase has taken place in the stock of silver held by the banks. 
In January, 1847, it was only £260,000 ; it is now £640,000. 

This increase in the stock of silver in the banks is, perhaps, the 
strongest proof of the severe pressure of distress. A mistake pre- 
vailed upon this point, that the superabundance of silver was occa- 
sioned by the importation of coin necessary for carrying on the 
payment of wages under the Relief Acts. We learn from the evidence 
of Mr. Murray, that an effect produced by this was counterbalanced 
by a forced exportation. We must seek elsewhere for the causes of 
this over-stocking of the silver. 

The £400,000 in silver coin, which has forced its way into the 
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banks, and now lies there a dead and unprofitable weight, is with- 
drawn from the circulation of the country; and, in estimating the 
reduction, we must add this amount to the decline of the issue of 
bank-notes. 

But this is not all. It is not merely that, by the locking up of this 
amount of silver, so much less money is left to answer those purposes 
of circulation, which only cease to be fulfilled with the cessation of 
social prosperity. ‘This silver coin has been extorted from the indus- 
trious classes by the severest pressure. The great proportion of the 
silver coin in Ireland was held by the small farmers and dealers in 
country towns. It was only when these persons were drained of their 
resources to meet their engagements, that this extraordinary influx of 
silver arose. Rents that, in ordinary times, would have been paid in 
pound-notes, were paid in shillings and half-crowns, when the pound- 
notes were no longer to be had. The same thing occurred in all the 
small engagements of the class to whom we have adverted, and thus it 
is that the silver coin, which has been, in more prosperous times, kept 
in circulation in the country, was forced upon the banks, under 
cirumstances in which, indeed, they could not be legally bound to 
receive it, but in which it was yet morally impossible for them to 
refuse payments or lodgments, because they included an amount of 
silver coin beyond that which the law made a component part of a 
legal tender. It was, in fact, by an intimation that they would so 
refuse it, that the banks induced the government to bear their part in 
the exportation of the superfluous silver mentioned in Mr. Murray’s 
evidence. What the government brought in was removed by that 
exportation. The present accumulation is altogether a withdrawal 
from the ordinary circulation. 

Every person acquainted with the country parts of Ireland prac- 
tically observes this diminution of its silver currency. There are 
many country towns in which it is, at this moment, difficult to obtain 
change for a pound-note—impossible to obtain silver for ten pounds. 

Let us briefly sum up the facts which these returns indisputably 
prove. 

1. In the short space of two years the monetary circulation of 
Ireland has diminished by one-half. 

2. This unprecedented diminution in the circulating medium of the 
country, has not been produced by any difficulty of the monetary 
system—it is not the resnlt of any commercial or monetary crisis— 
it does not arise from any deficiency in the banking power of enlarging 
the circulation: it is simply and entirely the result of the poverty of 
the country. 

3. The diminution is incomparably the greatest in the branches of 
the currency which are essential to the employment of the industrious 
classes, and to their enjoyment of the comforts and the necessaries of 
life. 

4. This diminution has not been sudden, though it has been rapid ; 
on the contrary, the decline has steadily and gradually proceeded, 
indicating, not any violent convulsion in commercial credit, but the 
gradual progress of national inanition. 
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Banking and Commercial Law, 





ON THE LAW RELATING TO CORRESPONDENCE. 


Many of the most important matters of business are transacted 
by means of letters, and the rules of law relating to them are, 
therefore, extremely interesting to those engaged in banking, and 
other commercial transactions. ; 

We have collected some of the leading points in reference to 
letters, and now present them to our readers. 

The date.—A \etter will be presumed to be written on the day 
on which it bears date. Goodtitle v. Milburn, 6 Law J. Ex.209; 
2 Meeson and Welsby, 853. 

When a letter takes effect if posted; and consequence of loss in 
post-office. A contract is accepted by the posting of a letter 
declaring its acceptance: and if a person puts, or causes to be 
put, into the post a letter declaring his acceptance of a contract 
offered, he has done all that was necessary for him to do, and 
is not answerable for casualties occurring at the post-office. 
Dunlop v. Higgins, 12 Jurist, 296. 

A purchaser offered a price for an estate; and the vendor, bya 
letter sent by post; and received by the purchaser the day after 
it was put into the post-office, accepted the offer. Held, that the 
vendor was bound by the contract from the time when he posted 
the letter, although it was not received by the purchaser until the 
following day. Potter v. Sanders, 6 Hare, 1. 

A letter offering a contract does not bind the party to whom 
it is addressed to return an answer by the very next post after 
its delivery (where there are several posts in the day), or to lose 
the benefit of the contract; an answer posted on the day of 
receiving the offer is sufficient.— Dunlop v. Higgins, 12 J. 296. 

Effect of not answering a letter demanding money not due.-—“ My 
own opinion” (says Mr. Baron Parke) “is that no attention need 
be paid to a letter asking for money which is not due. It is a 
different case if a party be bound by circumstances, or by his 
situation to return an answer. I therefore think, not that such 
evidence is inadmissible, but that it is not worth much when 
admitted.”-—Per Parke, B. Draper v. Crofts, 24 L. J. Ex. 92. 

Proof of posting letters—A \etter was placed in a box in an 
attorney’s office, and his clerk proved that all letters placed there 
were, in the general course of business, delivered by him to the 
bellman, who called daily at the office for letters. Held, primd 
facie evidence of its having been duly posted. Skilbeck v. Garbett, 
14 Law Journal Reports (Queen’s Bench), page 338; 9 Jurist, 
page 939. 
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How post-mark should be proved.—The post-mark of a letter, 
if given in evidence, ought to be proved either by persons from 
the post-office, or by those who are in the habit of receiving 
letters by the post. Woodcock v. Holdsworth, 16 L. J. Ex. 49. 

Transmission of money by letter—If money be sent by the 
post in a letter properly directed to the creditor, and be lost, the 
debtor is discharged, if he were directed so to transmit the 
money, or that were the usual course between the parties. Chitty 
on Contracts, 750. 

When letters containing agreements are exempt from stamp duty. 
The 55 George III. c. 184, exempts from stamp duty :—aAll 
letters containing any agreement (not before exempted) in respect 
of any merchandize, or evidence of such an agreement, which 
shall pass by the post between merchants or other persons carry- 
ing on trade or commerce in Great Britain, and residing, and 
actually being at the time of sending such letters, at the distance 
of fifty miles from each other. 

A letter written by one who manages another’s trade, binding 
himself to pay a debt contracted therein, need not be stamped. 
Mackenzie v. Banks, 5 Term Reports, 176. 

A letter from F, and Co. to their correspondents, S. and Co., 
requesting them to pay to Messrs. H., C. and Co., or their 
order, out of the first proceeds that should become due of their 
stock of gunpowder, then in their hands, £600, and charge the 
same to their account, is an order for the payment of money, 
and liable to be stamped as a bill of exchange, and not with an 
agreement stamp, although the letter form part of a subsequent 
correspondence between the three houses. Butts v. Swan and 
others, 2 Broderip and Bingham, 78. See also Firbank v. Beil, 
1 Barnewall and Alderson, 36. 

A letter from a principal to his factor, containing bills of 
exchange drawn upon the latter, and in which the principal pro- 
mised to provide for the bills of certain goods, then either in the 
factor’s possession, or about to be placed in his hands, should 
remain unsold at the time of the bills falling due, requires to be 
stamped, and does not come within the exception in the stamp 
act as a letter for or relating to the sale of goods. The primary 
object of such letter not being the sale of goods, but the obtain- 
ing of an advance of money on the goods. Smith and others v. 
Cator and others, 2 Barnewall and Alderson. 778. 

Copyright in letters.—In ‘ Burke on the Law of Copyright,’ it 
is said :—“'The law as to copyright in letters is this. If the 
letters be originally intended for the press, the form of epistolary 
writing being merely given to the work, whilst in reality it is a 
literary composition, such letters will of course come within the 
law which protects every other kind of literary production. As 
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to letters which have passed from one person to another, but 
which, from their subject or the character of the author, assume 
the nature of a literary composition, their transmission by the 
writer to the person to whom they are addressed does not give 
the receiver any right to publish them; but with regard to com- 
mon letters, such as are written on business, and on every other 
subject that may occur in the intercourse of private life, they 
cannot be considered as literary compositions, and are not enti- 
tled to protection on the ground of copyright; although courts 
of equity may sometimes interpose to stop their publication, 
when such publication is a breach of contract or confidence, or 
when they are intended to be made a source of profit at the 
risk of wounding private feelings. Pope v. Curl, 2 Atk., 342; 
Thompson v. Stanhope, Amb., 737; v. Eaton, 2 Ves. and 
B., 27; £arl of Granard v. Dunkin, 1 Ball and B., 207; God- 
son on Patents, 327. 
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LIABILITIES OF THE SHAREHOLDERS OF THE NORTH OF 
ENGLAND JOINT-STOCK BANKING COMPANY. 


Tue following cases relating to the liability of the shareholders 
in this bank, which is now in course of being wound-up in Chan- 
cery, under the Joint-Stock Companies’ Winding-up Act of 
1848, are important to the proprietors of Joint-Stock Banks 
generally. 


LIABILITY OF HUSBAND FOR SHARES OF WIFE PURCHASED BY HER 
BEFORF MARRIAGE. 
In re The North of England Joint-Stock Banking Company, ex parte 
Burlinson.—June 20, 1849. 

We take the following report from the Jurist :—In this case Master Farrer, 
to whom the winding-up of the affairs of the Company was referred, certified 
that he had included the name of Frederick Thomas Burlinson in the list of 
contributories as a contributory without qualification, in respect of twenty 
shares of £100 each, and had settled the list as regarded the inclusion of the 
said Frederick Thomas Burlinson therein, the solicitor for him having con- 
sented to be placed on the list, without qualification, if liable in any capacity. 
The Master’s certificate was dated the 19th June, 1849. It appeared that 
Ann Wetherell, spinster, was the holder of twenty shares on the 16th Decem- 
ber, 1834, by transfer from one Thomas Wood, and she was duly registered, 
and received dividends up to her marriage. On the 26th September, 1837, 
she married Mr. Burlinson, and from that time all the dividends were received 
by him. There was no settlement made. The dividend warrants were in the 
following form:—‘ Capital stock account. Dividend warrant. £8 5s., 
dividend on twenty shares. North of England Joint-Stock Banking Com- 
pany. Pay self or bearer 8/. 5s,, being a dividend of 8s. 3d. per share on the 
paid-up capital stock of the Company in my name, for the year ending the 
3lst December, 1842, as declared at a general mecting held February, 1843, 
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Per pro. Ann Burlinson—F. T. Burlinson. B., Neweastle-upon-Tyne, 14th 
March, 1843.” Six warrants were signed as above, and a seventh, “‘ For Ann 
Burlinson—F. T. Burlinson.” From this decision Mr. Burlinson appealed. 
The deed of settlement of the company contained the following clauses appli- 
cable to the case, namely, Nos. 28, 29, 30, and 31. The 28th clause was 
this :—‘‘The husband of any female shareholder, or the executor, adminis- 
trator, or legatee of any deceased shareholder, or the assignee of any bank- 
rupt or insolvent debtor, possessed of shares, shall not be a member of the 
company in respect of such shares as shall be vested in him in any of the 
aforesaid capacities respectively, but such assignee of a bankrupt or insolvent 
debtor shall sell and dispose of such share, in manner and subject to the 
provisions hereinbefore expressed and contained with respect to the sale and 
transfer of shares ; and any such husband, executor, administrator, or legatee, 
as aforesaid, shall be at liberty either to sell and dispose of the shares so 
vested in him, in like manner and subject as aforesaid, or, at his option, to 
become a member of the company in respect of such shares, on complying 
with the provisions of these presents, as next hereinafter expressed in that 
behalf.” The 29th clause was :—‘ The husband of any female shareholder, 
or the executor, administrator, or legatee of a deceased shareholder, who shall 
be desirous of becoming a member of the company in respect of the shares 
vested in him in any of such capacities respectively, shall give notice in 
writing at the banking-house of the company, in Newcastle-upon-Tyne, of 
such his desire, in which notice shall be expressed the name and place of 
abode of the person giving the same, and the name of the shareholder in 
whose place or right he claims, and the number of shares in respect whereof 
he is desirous of becoming a member ; whereupon, and upon otherwise com- 
plying with the provisions of the deed of settlement, he shall be admitted and 
become a member of the company m respect of such shares, and have the same 
transferred into his name accordingly, and shall be personally charged with 
the duties and liabilities incident to the ownership of the same.” Clause 30. 
“ The husband of any fernale shareholder, or the executor, administrator, or 
legatee of any deceased shareholder, who shall not, under the provision lastly 
hereinbefore contained, elect to become a member of the company in respect 
of the shares vested in him in any such capacity, and also the assignee of any 
bankrupt or insolvent debtor, possessing shares, shall be entitled to receive 
any dividend which shall have become due on the shares so vested in him in 
any such capacity as aforesaid before his title to the same shares accrued; but 
no dividends which shall become due on the same shares after his title shall 
have accrued shall be payable to or demandable by him, but shall, till some 
person shall have become a member of the Company in respect of the said 
shares, remain in suspense, and shall not be paid till the transfer thereof shall 
be completed, and the new holder thereof shall claim the same; and every 
transfer shall carry with it the profits, and interest, and share of capital and 
surplus of guarantee fund, in respect of the shares transferred, so as to close 
all the right and interest of the party or parties making such transfer in respect 
of such transferred shares.” And the 31st clause was as follows :—*‘ In case 
any person, in whom any shares shall, by original subscription, purchase, mar- 
riage, bequest, representation, or other mode of acquisition, become vested, 
and who shall not have executed the deed of settlement, shall, for six calendar 
months after notice in writing for that purpose, neglect or refuse to execute 
the same, it shall be lawful for the directors to declare the shares so vested in 
such person so neglecting or refusing, and all benefit and advantage what- 
soever incident thereto, to be forfeited to the other shareholders, and the same 
shall be forfeited accordingly.” A cashier of the Company, Henry M‘Creight, 
was examined, and deposed as follows :-—— I say, from my knowledge of the 
regulations of the said bank, that it was not the practice of the said Company, 
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or directors, or managers, or of any one, for the bank ever to require a notice, 
under the 29th clause of the deed of settlement, on the payment to an executor 
or administrator, or other representative, or on admitting him to the receipt 
of future dividends, under the 30th clause of the said deed, but that the said 
Company was satisfied with the production and registration in the Company’s 
books of the probate of letters of administration of the deceased or former 
shareholder, or with any other evidence or information satisfying them 
that the persons represented to them were such executors, administrators, or 
representatives ; and that the names of the said Alexander Berham and Michael 
Allen” [this entry had reference to a transaction found in the books which 
had been produced] “ were entered in the said share ledger as executors of the 
said John Scott, and the dividends thereon paid to the said Alexander Berham, 
in consequence of the statement of the said Alexander Berham, that he and 
the said Michael Allen were such executors. Such practice as before-men- 
tioned was not, to the best of my belief, ever brought before any public 
meeting of the Company: and, as far as I know or believe, no notice ever 
was given by any parties under the said 29th section: I never saw one while 
clerk, and I have lately had all the papers of the bank, with respect to the 
title to shares and their transmission, through my hands, and I have not 
seen ove such notice among them.” 

Swanston and Elderton moved that the decision of the Master might be 
reversed, and that the name of Mr. Burlinson might be struck out of the list 
of contributories.—The holding of the shares by the lady was before she con- 
tracted her marriage with the appellant, and on that event taking place no 
settlement was made. ‘True it is that the husband from time to time received 
the dividends, but he did so only as the agent of the wife, and so the receipts 
shew. Independently, therefore, of the deed of the company, it cannot fairly 
be contended that he is a contributory. [Knight Bruce, V.C.—This was a 
liability contracted before marriage; the husband may die, and she may again 
be liable. She consented to be and was a shareholder at the time of her mar- 
riage. I never heard that a husvand is not liable for his wife’s debts. If this 
lady had not married, she, being liable by her own act, would have continued 
liable ; but having married, then it is contended that her husband is not liable. ] 
What we say is, that the name of the husband never ought to have been on 
the list, because he never did any act which could entitle ‘him to any benefit, 
and therefore cannot be placed in a situation of responsibility for losses. What 
is the use or the meaning of the 29th clause, where it says that the husband 
of any female shareholder, if he desires to become a shareholder, must do cer- 
tain acts, unless it means that he is not liable unless he does them? What 
can be the sense of the 30th clause, which says he shall not be entitled to any 
benefits unless he does those acts, if it be not that he is to remain in the same 
situation as if he never had married a female shareholder, so long as he neg- 
lects to do those acts? ‘Then, upon the construction of the Act itself, the 
word “husband” does not occur in the clause which gives definitions of the 
word “contributory.” The case of Ex parte Angas (ante, p. 76) was an 
authority to shew that the husband ought not to be placed on the list of con- 
tributories. [Knight Bruce, V. C.—Angas’s case was very different from this, 
because the share was settled to the wife’s separate use. The husband had 
never contracted with the Company in any other way than as to his wife’s 
separate estate. The contention here must be, that a wife can have an agent 
for a civil purpose other than for her separate estate.| Yes, we do; and Hart 
v. Stevens (6 Q. B. 937) shews that it can be so. ‘There (without at present 
adverting to another point of our argument, on the point of a chose in 
action) a feme sole, the payee of a promissory note, payable with interest, 
married, and her husband survived her. The husband during her life 
received the interest, and it was held that the payment of such interest, in 
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the wife’s life, to the husband, within six years before the action brought 
by her administrator, must be considered as made to him in the character of 
agent to the wife, and was an answer to the Statute of Limitations. Mr. 
Justice Patteson, in delivering judgment, said, ‘‘ It was further argued, that, 
if he (the husband) was competent, his evidence did not avail for the 
purpose for which it was given—the taking the note out of the Statute of 
Limitations. But it is clear that it did. If he received the interest, not in 
his own right, but as agent for his wife, which he clearly did, then the interest 
of course was paid to her.” So that Mr. Justice Patteson clearly and distinctly 
recognises the principle, that the husband may be the agent for the wife other 
than in respect of her separate estate. [Knight Bruce, V.C.—I agree with all 
but the last paragraph of the judgment.] Then we say that the shares in 
question were choses in action, which the husband did not—indeed, could not, 
without complying with the provisions of the deed—reduce into possession. 
He never did any act to interfere with the ownership of these shares at any 
time ; and all that he did was to receive the dividends for and on behalf of his 
wife. The case before cited, of Hart v. Stevens, shows that the receipt of 
interest does not operate so as to create a reduction of a chose in action into 
possession. The learned judge there expressly held, that the husband, having 
received the interest on the note, did not have such effect; he saying, “ for 
this latter proposition we think there is no foundation ;” and again, “ for they 
suppose a reduction into possession by the husband during his wife’s life, of 
which his merely receiving interest in the way stated is not even any evidence.” 
For all these reasons we contend that the name of this gentleman ought to be 
removed from the list. 

Knight Bruce, V.C.—The case before the Court does not appear to me 
to be in the least degree affected by the terms of the deed constituting 
and regulating the Company ; nor does it appear in the least degree affected 
by Angas’s case, decided by me; nor does it appear to be affected by the 
question—if, indeed, it is one—whether these shares have been reduced into 
possession by the husband. The husband is most clearly liable, and his 
name ought most clearly to be upon the list. The only point for considera- 
tion—if it requires further consideration—is, whether the wife’s name ought 
not be associated with his own. But I understand that question not to be 
now before me. It must be understood that I give no opinion upon the 
question, whether the wife’s name ought not to be on the list with that of her 
husband. Assuredly, the husband’s name must be on the list, either with or 
without that of his wife; that is all I decide. The motion must be refused, 
with costs, 





LIABILITY OF TRUSTEE ACTING FOR JOINT*STOCK BANK 
SHAREHOLDERS. 


In re the North of England Banking Company, Er Parte Hall.—Court 
of Chancery, 8th November, 1849.—This motion to strike out the name 
of Mr. Hall from the list of the contributors, under the Winding-up Act, 
was heard by the Vice-Chancellor Knight Bruce, who refused it with costs. 
Six shares in the company had beea purchased by a Mr. Outreston, and on 
his death they became the property of his widow as executrix and legatee. 
The widow married, and Mr. Hall, at her entreaty, became trustee of these 
shares for her separate usc, under a regular deed of assignment. Mr. Hall 
subsequently received the dividend on these shares and gave a receipt to the 
company, but he did not execute any of the formalities required by the 
company’s deed of settlement to make him a proprietor as the assignee of the 
shares ; but some person in the office had made additions of description to the 
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signature, which, if they had been in the handwriting of Mr. Hall, might 
have fixed him as a proprietor. When the motion was made before the Vice- 
Chancellor he saw so little difficulty in the case, that he declined to hear the 
other side; and, holding that Mr. Hall had made himself liable, he dismissed 
the application at once. 

Mr. Malins now moved to discharge this order, and dwelt on the injustice 
of holding Mr. Hall to be a contributor because some persons in the office had 
made additions of an unwarrantable nature to his signature. There was no 
evidence of any kind that Mr. Hall had ever done anything but act as Mrs. 
Outreston’s trustee aud agent for the receipt of the dividends. The Master, 
who placed him on the list of contributors admitted there was no direct 
evidence of any act of an assignee or proprietor of the shares, and he submitted 
that his client, a respectable tailor, who had stepped forward to do an act of 
kindness to Mrs. Outreston, was not to be fixed with the losses that must be 
incurred by placing him among the contributors. It was admitted he had 
done no act which, according to the deed of settlement of the company, would 
make him a proprietor. The question, if any, was a legal one, and that had 
already been disposed of in Mr. Hall’s favour; for Mr. Ness, the officer of 
the company, had brought an action on these very shares, and afterwards 
abandoned it on the eve of trial. He cited Chartres’ case, 1 De Gex and Smale. 

Mr. Bacon and Mr. Headlam supported the order of the Court below, and 
contended that, although the company had dispensed, in favour of Mr. Hall, 
with certain formalities required by the deed, yet that the evidence was 
sufficient to fix him as a person bound to contribute in the character of 
assignee of these shares. He appeared in the books of the company as the 

rson to whom they had been legally assigned, and he had accepted the 

iability from the time of the assignment, although he was not properly 

entitled to the share of the profits until he had done the acts te A by the 
deed of settlement. They cited “Burns vy. Penny,” before the House of 
Lords, and other cases. 

His Lordship, without hearing Mr. Malins in reply, said that Mr. Hall 
appeared to have been held a contributor contrary to all evidence, or rather 
without any evidence at all. That Court could not enforce a mere | 
demand without the decision of a case at law. His Lordship did not mean to 
press the matter further than the case required; but he thought nothing 
could be more simple than the facts; nothing more simple than the law that 
was appplicable to those facts. The petitioner stated, and it was not disproved 
in any way, that he was the trustee and agent of Mrs. Outreston, and that he 
never placed himself in any other situation. If he was liable in that character, 
or by any dealings with the shares that could be construed into ae that 
was a question for a court of law; but a court of equity could certain ', not, 
in such a state of circumstances, interfere in favour of the company. It had 
been contended that the company dispensed, in favour of Mr. Hall, with the 
execution of certain formalities; but those who argued the matter in that way 
seemed to have forgotten that a proprietor who allowed six months to 
without executing these formalities incurred a forfeiture of his shares. The 
order of the Court below must be overruled, and the name of Mr. Hall erased 
from the list of contributors. 

Mr. Bacon said that, under the 7th Geo. IV., the petitioner would be held 
to be a member of the company, and it had been formally decided at law that 
the remedies connected with these companies could only be carried out 
through the machinery of that act. He asked, therefore, that the matter might 
stand over until the official assignee determined on the course to be pursued, 
as there were many other cases of the same description dependent on the 
decision. 

His Lordship said the question as to costs might stand over. At present 
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he merely said that, in his judgment, Mr. Hall ought not to remain on the 
list of contributors. 

It was at length arranged that the company should be at liberty, within six 
months, to bring such action as they may be advised. 





In re George Sturt.—Court of Bankruptcy, London, 4th October, 1849.— 
This bankrupt, described as of Greenwich, but late of St. Alban’s, in partner- 
ship with Mr. Edward Gibson, banker, came up for the purpose of passing his 
last examination. The balance-sheet commencing February, 1844, and ending 
August, 1849, showed the following results :—Debtor: To creditors, £3,218; 
to the Commercial Bank of London, £4,721; profits, £3,784; capital, 
£1,500. Creditor: By good debts, £970; doubtful, £1,617; bad, £561; 
law expenses, £1,275; bank premises, £1,302; trade expenses, 4,167; bank 
furniture, £16; balance, (1847) £1,027, which had increased up to the time 
of the fiat issuing to £4,272; G. Sturt, balance, £766. The bank stopped 
about this time (1847), and the affairs have been in the hands of E. Gibson 
since, during which time was paid to the Commercial Bank of London, for 
interest and discount, &c., £1,495; paid by G. Sturt, as per agreement, 
£1,925; paid general expenses, £680. It will be recollected that there have 
been two separate fiats issued against the bankrupts, separately and jointly. 
The above is a copy of the joint balance-sheet. The balance-sheet of George 
Sturt shows the separate creditors to be £354. Mr. Linklater said, the figures 
of the separate balance-sheet of this bankrupt were totally irreconcileable with 
those in the joint one, and the accounts rendered by Sturt of the transactions 
of the firm were inconsistent with those upon which Gibson, the other partner, 
had passed his last examination. I[aving regard, therefore, to the interest of 
the creditors, and in order to secure a full and searching inquiry, he must, on 
behalf of the assignees, demand a further adjournment. The bankrupt ob- 
jected, and alleged that the accounts he had rendered were perfectly true and 
accurate. The Commissioner asked for what length of time an adjournment 
would be needful. Mr. Linklater said, he thought it would be better to 
adjourn this meeting until after the certificate meeting, which would be shortly 
held in the matter of Gibson the other partner. An adjournment was directed 
to the 16th November. 





fm een 


Conmmuntrations 
To the Editor of the Bankers’ Magazine. 


ON THE USE OF “CHECK LEDGERS” FOR CURRENT 
ACCOUNTS. 

Srr,—In the various answers to “A Bank Accountant,” containing differ- 
ent suggestions as to the prevention of that class of error he refers to, namely, 
posting debits to a wrong account, I do not notice in the answers a very effec- 
tual method in general use in London banks, viz., “ Check Ledyers,” of 
various kinds. One kind you will find described in Gilbart’s System of Bank 
Book-keeping, page 53, which is particularly useful ina bank where the current 
account ledgers are divided into several volumes, in separating the errors of 
one ledger from those of another. Your correspondent, however, I conceive, 
wishes to separate the errors of one account from another, and the mode in 
which that particular purpose is to be best effected I take to be the following. 
You will post the ledgers in the usual manner, namely, from the checks paid, 
and the docks of the credits paidin by customers. You will have prepared a set 
of check ledgers, exactly corresponding, in every particular, with the ledgers 
themselves, excepting that no space is left for particulars—jfigures only being 
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required. These you will post from the entries in the cashier’s _ and 
received waste-books, extending the balance as in the ledgers, and afterwards 
comparing and marking each account operated upon during the day. You will 
observe that the posting of these two sets of ledgers will be by different per- 
sons, from different sets of figures, entered or written by two different persons 
(supposing the customer to write his own credit docket); and that every debit 
or credit placed to a wrong account will cause a difference in two accounts, 
which, even should it escape by the greatest conceivable carelessness, in callin 
over, will remain constantly apparent in the balances of the accounts, whic 
when taken out from one set of ledgers, may for greater security, be checked 
by the aid of the check ledgers, in which the sums of course ought to be 
identical. 

You will observe that this plan offers a means of testing the correctness of 
the extensions as well as the entries—a fact of some value to a cashier about 
to return, or what is to him worse, pay, a doubtful cheque; but as this is not 
the quality required, I say no more of it, nor other advantages which might 
be found in the plan. 

I am, Sir, your obedient servant, 
L. R. S. 

Holborn, November 3, 1849. 





THOMAS BULLION’S LETTERS. 


Si1r,—From the pages of your valuable magazine for September I gather, 
with regret, that Mr. Thomas Bullion has concluded his very interesting and 
eminently useful series of letters (extending over a period of nearly three 
years), titled “ Letters to a Branch Manager.” 

As one of the fraternity to whom these able letters are more particularly 
addressed, I have perused them with very great interest, and I trust with no 
small benefit to myself. They comprehend a vast quantity of practical infor- 
mation combined with sound advice, and what is a very rare commodity in 
the majority of writings on the naturally insipid subject of banking, they are 
invested with that peculiar charm, “ unmistakeable originality,” which cannot 
fail to absorb the reader’s utmost attention. 

In thus attempting to vent my own sentiments respecting the letters in 
question, I feel convinced that I only dimly shadow forth the opinions of, 
not only every branch manager (who, fortunately for himself, has had an 
opportunity 8 pee these admirable letters), but also those of the banking 
and commercial public generally. 

The present form of Mr. Bullion’s “ Letters to a Branch Manager,” how- 
ever, render them very difficult of approach as references; and I sincerely 
trust that he will receive that liberal encouragement which, in my opinion, 
his high mental endowments justly entitle him to, and that the public will 
speedily have an opportunity of possessing themselves with a reprint of his 
present valuable series in the shape of a compact volume. 

In conclusion, I beg to express my hopes that Mr. Bullion will, ere long, 
again enlighten us in the pages of your excellent magazine, with further com- 
munications from the nib of his patent, useful, and entertaining pen. 

I am, Sir, your obedient servant, 
A BRANCH MANAGER. 

Cambria, September, 1849. 


[The above letter expresses the sentiments of several communications which 
we have recently received; and we are glad to have to state, therefore, that 
“« Thomas Bullion’s Letters” will be published, in the course of a few weeks, in 


a separate volume, and may be obtained on application at our publishers.— 
Ep. B. M.) 
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NUMBER OF BRANCHES OF THE SCOTCH BANKS.— 
CORRECTION OF ERRATA. 


Srr,—In the last number of your valuable Magazine there is an article 
referring to the recent junction between the Union Bank of Scotland and the 
Aberdeen Banking Company, in which you state that, in consequence of that 
arrangement, the Union Bank possesses more branches than any of the other 
Scotch banks. When reading the paragraph to which I refer, I felt some 
doubt as to the truth of the statement ; col on afterwards referring to the 
several “lists ” published by the respective banks, and counting the number 
of branches, I found that in some way or other you had committed a mistake. 
It would appear the Scotch banks would rank in the following order, were 
they arranged according to the number of branches, viz. :— 


The Western Bank of Scotland ne ci és 65 
The Commercial Bank of Scotland _ a we 53 
The Union Bank of Scotland .. es oe 32 
The Aberdeen Banking Company _ ve 16 

48 


You will thus perceive that there are still ¢wo of the Seotch banks which 
possess, severally, a greater number of branches than those even yet in the 
possession of the Union Bank. 

In a note subjoined to the same article, wherein you specify the different 
private and joint-stock banks, which have from time to time been amal- 
gamated with the existing Scotch banks, you omit to mention the “ Paisley 
Commercial Bank,” which, some years ago, joined the Western Bank of 
Scotland. 

These are facts of themselves of so little importance, that I should not think 
it worth while calling your attention to them, were I not led to believe that 
your anxiety to — truth—and nothing but the truth—in your excellent 
periodical, would prompt you to make a “correction” in your next publication. 

I am, Sir, your most obedient servant, 
A BANK ACCOUNTANT. 


{We are much obliged to our correspondent for the above correction. At 
the time of writing the article, we had not the opportunity of referring to the 
corrected lists for the Banking Almanac for 1850, in which the number of 
branches of each bank are quoted and corrected up to the present time. 

There was also a misprint in the article, which we take the opportunity of 
correcting by the insertion of the following remarks from an able writer on 
currency affairs, who, referring to the article in question, says— 

“In your leading article this month, there is a misprint in the circulation of 
six joint-stock banks that have ceased to issue: it should be £85,459, and 
they had eighteen banks. Three private banks, Whitby, Walsal, and Christ- 
church, have merged into joint-stock banks under the Act—of course each 
having lost its circulation. Had your magazine been in existence twenty 
years, I feel assured the present banking laws would not be in force. But 
though it is only coeval with the Act of 1844, I thought you were fully aware 
that the chief object of its real authors was not only to restrict and diminish 
the country circulation, but to pave the way for the Bank of England to 
absorb the whole circulation of the United Kingdom in 1854. Neither security 
to the public, nor the convertibility of the bank-notes, were sought for; the 
Act prevents the junction of strong banks, and fosters that of weak ones. Two 
banks, with 1,000 partners, and a circulation of £100,000 each, cannot join 
without a loss of £3,000 a-year; while two private banks, with six partners, 
and a circulation of above £100,000 each, may join, and retain a circulation 
of above £200,000, provided the security to the public is lessened by the 
reduction of six partners: the six men of wealth (in fact, the eleven) may go 
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out and leave one man of straw; and, as far as the Act is concerned, the entire 
private bank circulation might be absorbed by a single individual—a female— 
within six months. 

* mH breaking of the law solely preserved the convertibility of the Note in 
18 47 Fd 





ACCOMMODATION BILLS.—LOSS OF RIGHT TO RECOVER BY 
JOINT ENDORSERS. 

The kindness of the editor of the Bankers’ Magazine, in answering the 

following question, will greatly oblige 
A SUBSCRIBER. 

A, requiring accommodation to the extent of £100, asks his friends, B, C, 
D, and E, to go security for him to a bank, which they accordingly do, thus : 
—B draws upon A, who accepts, after which B and the others endorse the 
bill seriatim. 

Before the bill is paid, A runs off to America, and the question is, if E 
takes up the bill can he foree D to pay the entire amount, can D force C and 
C B? or as they were jointly securities for A, and their position on the bill 
only accidental, can B force the other parties to bear a proportion of the loss 
with him ? 

[As the bill was known to all the parties to be an accommodation bill, and 
that no value had been given by A to B for the acceptance, this fact might be 
pleaded to any action brought by E, or the others who might take up the bill 
and sue upon it. The bank can of course recover from any or all the parties 
to the bill, and the parties themselves may be able to call upon each other for 
a rateable contribution.—Ep. B. M.] 








DEPOSITS IN NAMES OF MARRIED WOMEN. 

Dear Sr1r,—If a married woman, having an income independent of her hus- 
band, places the annual amount received at interest in a bank with whom her 
husband has an overdrawn current account, can the payment of such monies 
be withheld by the bank and applied in discharge of her husband’s liability ? 

Should the husband not keep an account, is it requisite when the amount is 
withdrawn, to have his endorsation on the back of the deposit receipt ? 

The favor of an answer to these enquiries will greatly oblige 


Yours respectfully, L. M. 
26th October, 1849. 


{Money deposited in a bank by a married woman belongs, legally, to her 
husband, and can be retained by the bank for his debts. 

The endorsement of the husband is required on a deposit receipt held by a 
married woman. The money by law belongs to a B M.]| 





BILLS OF EXCHANGE.—AS TO DUE NOTICE OF DISHONORED 
BILL.—BILL DATED ON A THANKSGIVING-DAY LEGAL. 

S1r,—I shall feel obliged by your answering the following queries in your 
next number :— 

The mail arrives at a certain country town at five o’clock in the evening, and 
leaves the next morning at eight. Query—should notice of a dishonored bill 
(the bill being received by the evening mail) be sent by return of post, not- 
withstanding that the mail arrives after, and leaves before bank hours ? 

Please also to state whether a bill or promissory note dated 15th instant, the 
day of thanksgiving, would be considered a legal document ? 

I am, Sir, your obedient servant, 
A SUBSCRIBER, 

[As to the first Query.—The bill having been received after business hours, 
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notice of its dishonor could not, in due course, be sent by the eight o'clock mail 
of the next morning. If sent by the next mail the notice will clearly be sufficient. 
Each party has an entire day to give notice. 

To the second Query.—A bill dated on thanksgiving-day is quite legal.— 
Eo. B. M.] , 





BILL O# EXCHANGE—OMISSION OF WORDS, “ VALUE 
RECEIVED.” 

Sir,—Will you be kind enough to inform me, in your next number, whether 
the words “ value received” are essential to the validity of a bill of exchange? 
I remain, Sir, your obedient servant, 

Darlington, October 3rd, 1849. A BANKER’S CLERK. 
[The words “ value received” are not essential to the validity of a bill of 


exchange. Formerly such was the case; but the law has been altered.— 
Ep. B. M.] 





INJURIOUS EFFECT OF THE BANK ACT OF 1844 IN PREVENTING 
THE UNION OF BANKS OF ISSUE. 


Srr,—As I feel assured you will not consider the opinions of practical men, 
on any subject treated of in your excellent publication, troublesome, I cannot 
allow the leading article of this month (November), oa the unfairness of the 
late Banking Act as regards the union of banks of issue, to pass without 
adding my full and cordial assent to every sentiment contained therein, 
which appears to have been written and expressed in most temperate but 
incontrovertible language ; and I earnestly trust that it will not oaly be read, 
but fully digested by those in authority ; and, at the same time, permit me to 
ask why the Scotch and Irish banks should be allowed to increase their 
issues beyond the authorized limit, no specie being held by them to the 
amount of such excess, and the English banks denied this privilege ? 

I am not aware of any instance having occurred where loss to the public 
has followed the union of a private with a joint-stock bank, but I fully 
believe the amount of ruin prevented by such a measure, though perhaps not 
easily ascertained, has been immense; surely, then, every facility should be 
given by the Legislature for such amalgamations, tending as they do to 
preserve the banking operations of the country free from derangement. 

Had the Act of 1844 allowed the union of all banks on equal terms, it is 
impossible to say how many comparatively small and weak banks might have 
been saved during the panic of 1847 by the timely union with larger and more 
influential companies, and this, too, on terms securing the public from loss, 
and in many cases the small private bankers from ruin and distress, either 
one of which results would be a sufficient argument for the measure. 

I am, Sir, your obedient servant, 
A COUNTRY BANKER, 

November 20, 1849. 





BILLS OF EXCHANGE.—NOTICE OF DISHONOR TO BRANCHES 
OF BANKS. 


My Dear S1r,—Has it ever been decided whether a dishonored bill may be 
returned from London to the head office of a country bank—from the bank to 
its branch—and from the branch to the customers, without thus liberating all 
the parties, a day having thus been lost ? 

Yours, &c., A SUBSCRIBER. 


(Our correspondent will find a decision on this point in the January number 
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of our Magazine for this year, page 33. It was held in that case, that notice 
would hold good under the circumstances as if the head office of the country 
bank and its branch were strangers and not parts of the same establishment. 
The case we refer to is Clode v. Bayley; 12 Meeson and Welsby, 51.—Ep. B.M.] 
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ROYAL BANK OF IRELAND. 


Art the annual general meeting of the proprietors, held at the Bank, Dublin, 
14th November, 1849, the following Report from the Board of Directors was 
submitted to the meeting. 


The paid up capital of the bank is .. a ae .. £209,175 0 0 





The nett profits of the year terminated on 31st August last, 
after deducting all expenses of management, amount to.. 15,500 19 . 3 
Out of which have been paid to the proprietors two half- 
yearly dividends, at the rate of 5 per cent. per annum, 
amounting to. . i. a “ i re 10,458 15 0 





Leaving a surplus on the year of a sa ‘ats a 5,042 4 3 
Which has been appropriated as follows, viz. :— 
To the bad and doubtful fund, as a provision against all 
probable contingencies aS -. £3,832 19 0 
o the reserve fund .. oe ae 1,209 5 3 


—_—— 





5,042 4 3 








The amount of the reserve fund, as stated at the last annual 


general meeting was ° oe ee ee -- 45,475 8 0 
To which add as above. . ws ne ia ea os 1,209 5 3 


Making the present amount .. = os - -- £46,684 13 3 











The course of events which have marked the period that has elapsed since 
the directors had last the pleasure of meeting the shareholders, has not been 
propitious to banking profits; and keeping, therefore, this circumstance in 
view, the directors trust that the statement now exhibited will not be consi- 
dered an unfavourable one. 

The paucity of genuine commercial transactions which characterised the 
past year, rendered the safe and profitable employment of money a matter 
of difficult accomplishment; and although the directors were actuated by a 
laudable desire to relieve, as far as legitimate banking accommodation could 
do so, the pressure of the times, they found they must either have embarked 
in riskful operations, or be contented with very moderate returns on the 
floating capital of the bank. The directors preferred the latter course; and 
although the addition made to the reserve fund has been, in consequence, 
small, they have the satisfaction of reporting that they have been able to lay 
by a sufficient provision for bad and doubtful debts, and to preserve the 
bank’s assets in a tangible shape—ready for any favourable occupation that 
an improved demand for money may offer. 

The directors cannot doubt that their conduct in this respect will meet the 
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approbation of the shareholders, as it must ensure the utility and independ- 
ence of the bank, and the preservation of it in that favourable position which 
it has always held in public estimation. 

The directors, in conclusion, have to report, for the information of share- 
holders, their election of Mr. Valentine O’Brien O’Connor—a gentleman well 
known and appreciated in the City—to fill the vacancy in the board created 
by the retirement of their late respected colleague, Mr. James Hartley. 

It was then resolved unanimously, That the report be received, and that 
the marked thanks of the meeting be given to the board of directors and to 
the manager, Charles Copland, Esq., for the very prudent and efficient manner 
in which the affairs of the bank had been conducted for the past year. 
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AMERICAN BANKS. 


Tue last advices from the United States report a favourable termination to 
the fall trade; business throughout the Union had been good during the year, 
and the banks which had liberally supported the mercantile classes, had par- 
ticipated of course in this prosperity. Several of the joint-stock banks had 
declared dividends of 5 per cent. for the last six months; and some, according 
to their reports, doing an extensive and safe business. 

The New York banks are evidently strong at the present time. There has 
been quite an expansion, according to the last report, the returns being up to 
the end of September. The “cash condition” of the New York city banks 
makes the following exhibit :— 

















LIABILITIES. 
June. September. 
Circulation .. - . $5,539,572 .... 85,990,100 . 
Due—State of New York S72 367 260 212,494 
Deposits a oe 27,227,134 .... 28,482,238 
Due—banks .. 16,296,564 .... 12,352,279 
Total .- 50,036,237 .... 847,037,101 
RESOURCES. 
June. September. 4 
Specie .. a .- 49,586,308 .... 88,022,246 
Cash items... 5,842,358 .... 6,377,507 
Bank notes .. bg GI9,7G2 .... 657,432 
Due from banks aa 6,491,591 .... 3,815,485 
Total oe + + 22,540,019 .... 818,872,680 











The liabilities are about two and a half for one of resources, The specie has 
decreased about a million and a half since June, which has gone into the Sub- 
Treasury. The amount of specie in May last was 8,238,000, or about the 
same as now. 

The banking capital of the chief cities of the United States is thus estimated, 
according to the latest authorities. 





Dollars. Dollars. 
New York .. 24,000,000 Boston .. .. 19,000,000 
New Orleans .. 17,500,000 Philadelphia .. 10,000,000 
Charleston .. 9,000,000 Providence 8,000,000 
Baltimore 7,000,000 Nashville 6,000,000 
Hartford 4,000,000 Louisville 3,000,000 
Pittsburg 3,000,000 Augusta 3,000,000 
Albany -» 3,000,000 Richmond 2,500,000 
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South Salem, Newhaven, Cincinnati, Lexington (Ky.), Mobile, Troy, Newark 
New Bedford, Utica, Petersburg,and Rochester, 41,000,000 to42,000,000 each 
St. Louis, 41,000,000. 





NORTHAMPTONSHIRE BANKING COMPANY. 


At the thirteenth annual meeting, held October 18th, 1849, at the Angel 
Hotel, Northampton, the directors presented the following report :— 

The directors have to report, that the nett profits of the year which ended 
on the 30th September last, after defraying the current expenses, and making 
an adequate provision for bad debts, amount to £5,177 11s. 8d., which they 
have appropriated as follows :— 


Dividend at the rate of 7 per cent. to 31st 


March as Pe ; .. £2,100 0 0 
Ditto, to 30th September... -- 2,100 0 0 








- £4,200 0 0 
Income-tax, 3]st March, £76 12s. 9d.; ditto, 
30th September, £76 12s. 10d. .. me ae ae 1638 & 7 
Balance on 3lst March, carried to surplus 
fund .. ws ve Ry! a + 431 1 7 
Ditto, 30th September, carried forward +e 393 4 6 
— 824 6 1 





£5,177 11 8 





The capital and surplus fund accounts are as follows :— 
Surplus fund, as per account, 3lst March... a oo IAS 1S G& 
Paid-up capital—12,000 shares, held by 246 proprietors .. 60,000 0 0 


£74,214 13 5 








The directors, on reviewing the business of the year, and looking at the 
altered value of money which has prevailed, consider that these results are 
very satisfactory, and that they afford promise of further improvement with 
the continued progress of trade. 

A vacancy has occurred in the direction by the death of Mr. Thomas Cooke. 
The director who was in rotation to retire with him on this occasion is Mr, 
Richard Hall, and these vacancies have now to be filled up. 





BANK OF NEW SOUTH WALES. 


At a meeting of the proprietors of this bank, held at Sydney, New South 
Wales, on the 19th July last, the directors presented the following report for 
the half-year ending the 30th June, 1849 :— 

The directors have much pleasure in submitting to the proprietors a 
statement of the affairs of the bank to the 30th ultimo. 

In accordance with the resolution yo at the last general meeting, the 
sum of £971 9s. 6d. has been reserved as undivided profit, for the purpose of 
equalizing future dividends. The directors have now the satisfaction of in- 
forming the proprietors, that after appropriating £6,264 3s. for the payment 
of a dividend of 5 per cent. on the present occasion, the operations of the half- 
year just ended will enable them to add £1,866 8s. ld. to that account, 
making the net undivided profit £2,837 17s. 7d. 

The surplus fund has in the meantime been increased from the receipt of 
dividends and compositions on debts written off as bad and doubtful; and your 
directors are in hopes that a small amount may still be recovered from these 
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sources. The amount now standing at the credit of this account, together 
with the amount aene to be reserved as undivided profit, will make a total 
surplus of £13,727 19s. 6d. 

he directors desire on this occasion to bring under your consideration the 
necessity of providing a new banking-house, with accommodation adequate to 
the present wants and the increasing business of the bank. The subject has 
engaged the consideration of the board, but before taking any steps in a matter 
of so much importance, they deem it their duty to bring it under the consi- 
deration of the proprietors. The directors will therefore be happy to receive 
such suggestions on the subject as the proprietors present may offer to their 
consideration.” 

The report having been read, it was resolved unanimously—That the Report 
of the board of directors be received and adopted, and that a dividend of 5 per 
cent. for the half-year be declared. That it is expedient and necessary to 
provide a new banking house with accommodation adequate to the present 
wants and increasing business of the bank; and that the directors be therefore 
empowered to apply any sum not exceeding £4,000, in the erection of a 
suitable building ; and that the thanks of the proprietors be presented to the 
several officers of the bank for their valuable services. 

The following is the abstract balance-sheet to 30th June, 1849 :— 


Dr.—Bank stock si - = - -- £125,283 0 0 
Notes in circulation om - a .. - $2,546 0 0 
Deposits oe os ee ss .. 213,260 3 6 
Surplus funds... es ee = -  tOR90 1 ht 
Undivided profit 31st Dec., 1848.. £971 9 6 
Net profit of half-year... .. 8,130 11 1 





— 9,102 0 7 


£391,081 6 0 





Cr.—Coin in we - ea ‘im -- £125,888 19 3 


Landed property os na ie 13,473 4 0 
Remittances, bills discounted, mortgages, cash 
credit, and other debts and securities <« eae 2 Ss 





£391,081 6 0 











BANK OF MANCHESTER. 


THE annual general meeting of the proprietors of this bank (which suspended 
payment some years since,) was held on the 10th October ulto., when the 
following report was read :— 

“The accounts submitted to the 9 eg at the last annual general 
meeting, brought down the affairs of the bank to the 30th June, 1848. The 
estimated net assets at ihat date were 85,233]. Os. 1d.; the liabilities 18,780/. 
Is. 4d. ; and the apparent surplus 66,452/. 18s. 9d., from which will now have 
to be deducted the sum of 21,877/. 8s., return of 8s. per share made to the 

roprietors in accordance with the resolution of the special general meeting 
fel on the 18th December last, leaving the balance of the then estimated sur- 

lus as 44,575/. 10s. 9d. The accounts of the bank, made up to the 30th June, 
1849, show the estimated net assets 69,110/. Os. 10d.; the liabilities (inciud- 
ing 2,055/. of the return to the shareholders then unpaid), 21,6187. 13s. 8d. ; 
and the probable surplus 47,4917. 7s. 2d. The increase in the surplus during 
the past year arises from the receipt of 187. 12s. 7d. on account of calls ; 
2,259/. 1s. 7d. gain on the estimates previously made; and 638/, 2s, 3d. net 
income, arising from property and interest, after deducting the general ex- 
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penses of the bank. Since the last report the directors have forfeited 9654 
shares held by insolvent proprietors, and have carried 9,655/. original capital 
of 10/. per share, and 326/. received on account of calls thereon, to the credit 
of the bad debt account. The number of shares standing im the stock account 
is 56,7493. The whole of the calls have been paid on 54,6934. The funds in 
hand on the 30th September amounted to 27,0817. 7s. 11d., and the liabilities 
to 20,472/. 8s. lld. The directors have purchased 5,443 shares from trustees, 
executors, administrators, and assignees, in pursuance of the resolution of the 
special general meeting of the proprietors, held 18th December, 1848. The 
directors, who retire from office by rotation, are Messrs. Peter Rothwell, John 
Swainson, and George Royle Chappell. The directors propose the election of 
Mr. Edward Hocking in the place of Mr. Peter Rothwell, deceased, and the 
re-election of Messrs. John Swainson and George Royle Chap u.” 

The Report was unanimously adopted, and a sum of 7U0/. voted to the 
directors for their services during the past two vears. 

A long conversation arose as to the propriety of the company resuming the 
business of the bank, but nothing was ev mee 4 determined. 





BANK OF MADRAS. 


THE following is an official statement of the affairs of the Bank of Madras, on 
30th June, 1849 :— 

















ASSETS. 
Cash on hand ee 2 ae .. Rs.1,381,809 11 8 
Investments, viz.—Gov ernment se- 
curities .. . Rs.492,907 11 4 
Cash credit on deposit of Govern- 
ment securities .. Si a Ligjzo1 Z 2 
Loans on ditto .. ot 1 593, 325 4 6 
Government bills discounte d ae 409,801 0 7 
Private ditto ne ce nae 316,420 as 4 
ws 10 11 
Bank of Bengal account cwrent .. os a mr 11,287 6 9 
Bank of Bombay ditto... se os - ae 14, 854 15 9 
Dead Stock .. ma Be ae Sa se oe 9,399 5 5 
Rs.5,367,257 2 6 
LIABILITIES. _—_—_ 
Bank notes in circulation .. .. Rs.1,255,145 0 0 
Post Bills ditto Se oe e: 1,199 4 0 
Deposits .. es me es 990,816 8 ll 
Rs.2,247,151 12 11 
Paid up capital . ee oe -- 3,000,000 0 0 
Reserved fund and profits for last year ai as En 120,105 5 7 
Rs.5,367,257 2 6 
ProrFit AND Loss. aap 
Reserved fund at 3lst. Dec., 1848 .. a ae o paeae = F 
Net profit for half-year .. Re o oe oe 99,813 3 5 
Rs.120,105 5 7 
Dividend payable, 10th proximo, at 6s. per annum .» Rs.90,000 0 O 
Balance of reserved fund .. on a ‘ aca 30,105 5 7 
Rs.120,105 5 7 


V OL.IX. 
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THE COMMERCIAL BANK OF INDIA. 


Has declared a dividend at the rate of 6 per cent. per annum for the past 
half-year. The nett gains of the bank during this period amount to 
Rs. 129,778-14-4, of which Rs. 15,347-5-9, or one-eighth of the profit 
and loss, were carried to the reserve fund ;—from which, again, Rs. 2,908-7-5 
required to be re-drawn to make up the half-yearly dividend. We observe 
that 50,000 rupees have been written off from the reserve fund, in part of 
Gibson, Reid, Davidson and Co.’s (Ceylon) debts; and Rs. 7,230-3-5, cre- 
dited as dividends on insolvent estates, on account of which £5,240 were 
written off in December, 1847. The reserve fund on the 12th inst. amounted 
to Rs, 40,123-13-10; on 31st December last it was Rs. 63,202-15-6. 


Balance of General Ledger—Bombay, June 30. 


Dr.—Paid-up capital .. oe oe -. Rs.36,78,000 0 O 
Reserve fund. . = . = 77,684 15 6 
Unclaimed dividend fund .. ‘a ‘a 5,645 0 O 
Drafts on London .. ee ee ‘ 11,91,239 11 4 
London Joint Stock Bank .. - ee 3,40,909 4 0 
Bank of Ceylon... ° _ 1,229 9 4 
Current deposit accounts .. ni . 8,08,677 10 6 
Fixed deposits me a — on 77,872 3 9 
Bills for collection .. a ‘a as 45,347 8 4 
Premium on government paper... oe 5,900 13 11 
Bills payable. . ee ee oe ve 25,000 0 0 


Profit and loss ae a ot ee 1,22,778 14 4 





Rs. 63,80,285 11 0 





Cr.—Bills remitted to London ad ‘ia 12,75,929 6 0 
Bullion remitted to London. . si - 5,55,194 6 1 
London advance account .. po i 2,00,000 0 0 
Union Bank of Calcutta .. a es 2,28,503 0 11 
Calcutta agents ne a ~~ ne 1,85,218 3 8 
China agency oa we we an 4,79,366 11 8 
Oriental Bank a ; is i 50,000 0 0 
Bank of Liverpool .. - ea és 371 UV O 
Local bills discounted a a ia 7,89,832 11 10 
Inland bills .. aa ae -~ a 45,347 8 4 
Bills of exchange .. a ne os 1,050 0 0 
Past due bills a _ na aus 2,34,542 0 4 
Cash credit accounts ia aa i 9,16,089 2 11 
Loan account (Ceylon) .. - i 68,380 5 0 
Dead stock account .. si ors ae 10,722 6 0 
Five per cent. government securities ia 4,17,000 0 O 
Four per cent. government securities Pes 1,25,630 0 0 
Executors of the late Cursetjee Cowasjee’s 

estate wi a ie ie = 1,72,341 3 0 
Exchange operations, via China... oe 2,28,533 8 0 
Suspense account .. te “a ~ 44,180 1 6 
Adjusting account of interes oe - Lozi 3 9 
Genera] account of cash... oi ae 3,50,076 12 0 





Rs. 63,80,285 11 0 
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THE ROYAL BRITISH BANK. 


Tuts Bank commenced business at its establishment in Tokenhouse-yard, 
London, on Monday the 19th November ult., and in the evening the governor 
and deputy-governor, together with a large company of the directors, share- 
holders, and gentlemen of eminence in the city, celebrated the inauguration of 
the undertaking by a dinner at Lovegrove’s Hotel, Ludgate-hill. Mr. John 
M‘Gregor, M.P., the governor of the bank, presided. On the removal of the 
cloth, the usual loyal and patriotic toasts were proposed and duly honoured, 
after which— 

The Chisholm, M.P., gave the toast of the evening, “ Prosperity to the 
Royal British Bank.” He said, that since the union between England and 
Scotland, the people of the latter country might boast of the many advantages 
they had conferred on the sister and richer country. The Scottish Agricultural 
Societies set the example, which was copied by the great Agricultural Societies 
of England, and he might point also to the Scotch banking system as being 
more appropriate to advert to on this occasion. That system they were now for 
the first time introducing into the English metropolis—(cheers)—and if he might 
be excused the feeling of nationality—it was inborn with his (the Chisholm’s) 
fellow-countrymen—Scotchmen might perhaps boast that there were now but 
two chartered banks in England—the Bank of England and the Royal British 
Bank—and that the charters for both were obtained by Scotchmen. (Cheers.) 
He could speak from his own knowledge of the soundness of the Scottish 
system of banking; and when he saw the able direction under which the 
present undertaking was placed, he could not but feel that it would prove 
highly beneficial to those who joined and those who supported it. He had, 
therefore, great pleasure in proposing “‘ The Royal British Bank—its success 
and public usefulness.” 

The Chairman returned thanks, and observed that in bringing forward the 
subject of Scotch banking in connexion with the city of London, it appeared 
to him that to broach it at all was an act of extreme temerity. Only eight 
months ago it had scarcely the vestige of an existence; yet if any one ac- 

uainted with the institution and formation of banks had entered the bank 
that day—the first day of its operations—he appealed even to those who had 
been long connected with the great bank of this country, the Bank of England 
—he would have been unable to say that it was a bank that had not been 
many years in existence. (Cheers.) The Chairman then adverted to his 
speech in the House of Commons, when the Scotch system of banking was 
attacked there; and remarked that the undisputed facts which he then adduced 
had given birth to this bank, and was the cause of their — assembled at 
that board. (Cheers.) He believed that all those connected with the bank 
would faithfully do their duty, and not disappoint the just expectations of the 

eople. 
‘ Mr. Esdaile (a director) then proposed “ Prosperity to the Bank of England,” 
and bore testimony to the high national ——— of that great corporation, 
and to the practical wisdom and incorruptible integrity of those who had had 
the control of its operations. The speaker then briefly adverted to its history, 
and concluded by observing that the directors of the Royal British Bank 
would do well to take a lesson from the wise and liberal, the firm, cautious, 
and disinterested policy of the Bank of England. (Cheers.) 

The Chairman then gave “ The health of Mr. Cameron, the general manager 
of the Royal British Bank,” and paid a very high compliment to the zeal and 
ability which that gentleman had exhibited in promoting the successful esta- 
blishment of the bank. 

Mr. Cameron acknowledged the compliment in an appropriate speech, and 
was much cheered by the company. 


312 
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Mr. Apsley Pellatt (a director) proposed the next toast—‘“ The friends and 
well-wishers of the Royal British Bank, particularly those connected with the 
London and provincial periodical press.” He said that if the undertaking had 
not had a spice of philanthropy in it, as well as been founded on sound com- 
mercial principles, he would not have connected himself with the company. Its 
principles, emanating from the north, were about to be centralised in that 
metropolis, and would enable the humble mechanic and industrious artisan to 
obtain, on giving good security, that assistance for enlarging the sphere of his 
operations, or raising himself in the scale of society, which the principles of 
banking in this country had hitherto denied him. Much of the success which 
had already attended the exertions of the directors was attributable to the 
manner in which the bank had been supported by the press; and the directors 
and proprietors were fully sensible of the benetit which had been conferred 
upon them, and begged to return thanks to the gentlemen connected with the 
press who were then present, for their kind assistance. 

There being loud calls from all parts of the room for Mr. Sampson, the city 
editor of the Times, to respond to the toast, 

Mr. Sampson rose and said, although unexpectedly called upon to acknow- 
ledge the toast which had just been given, he had pleasure in doing so, because 
it afforded him the opportunity of expressing his satisfaction in meeting the 
gentlemen who had assembled to celebrate the opening of the Royal British 
Bank, and to state the favourable opinion he entertained of the prospects of 
the establishment. (Cheers.) He had from the first had a favourable opinion 
of the Royal British Bank. It was now ten years since any important addition 
had been made to the banking accommodation of the metropolis, although 
during that period not only had the business population largely increased, but 
the advantages of banking had become better understood and appreciated by a 
much larger class of society than formerly. (Hear.) If, therefore, a bank com- 
menced now with the most ordinary guarantees for its prudent management, 
he thought it would have every probability of success; and in the present 
instance, the bank had many features which could hardly fail to recommend it 
to public support. (Cheers.) One circumstance connected with the com- 
mencement of the bank was very much in its favour. It began at a time when 
the money market and commercial affairs were in a sound condition; when 
the extravagant speculations of former years had ceased; and when there was 
every probability of a season of commercial prosperity. This might, perhaps, 
again be succeeded by an era of enterprise such as we have already seen ; the 
tide might again set in strongly, and the wave rise ; and, if so, the Royal British 
Bank would by that time have become consolidated, and be placed in a position 
to take advantage of the prosperity of the times. (Cheers.) The proprietors, 
however, ought not to look for or expect any sudden success. (Hear.) His 
faith in the new establishment was based on the belief that its progress would 
be steady but sure ; and under the prudent management of the gentlemen who 
formed the direction, he had no doubt it would fulfil all the expectations which 
had been formed respecting it. 

Mr. Sampson’s speech was much applauded throughout. 

Mr. Owen then gave, “ The Church, and religious institutions and charities 
of all classes ;”? to which the Rev. Mr. Martin returned thanks. 

The Chairman proposed “The Oriental Bank of India.” 

Mr. R. H. Kennedy, deputy-governor of the Royal British Bank, and who 
is also a director of the Oriental Bank, returned thanks for the latter 
institution. 

The Chairman gave “ The Joint Stock Banks, and the banking institutions 
generally of the United Kingdom.” 

Mr. Paddison, in acknowledging the toast, observed that this bank recom- 
mended itself to public confidence because, although in one sense original, yet 
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it walked by the lights and guides of another nation’s experience in the same 
course. It sought to transplant the principles of the Scotch system into 
England; and so much of those principles as had been transplanted here 
twenty years ago had taken deep root, and produced a good tree that had 
yielded abundant fruit. (Cheers.) The Royal British Bank, by introducing 
the system of cash credits and of deposits on the principle of receiving the 
smallest sums, and of allowing interest on them, and indeed in improving on 
these principles, would entitle itself to the gratitude of the British community; 
because it would confer, to a greater extent than the joint-stock banks had yet 
done, on a class of the community hitherto strangers to the benefits of bank- 
ing, those advantages accruing from the joint-stock banks to the middle 
classes, which had given them so much stability, and such great facilities for 
the transaction of their business. (Cheers.) 

The Chairman then proposed “the health of the foreign constituents and 
well-wishers of the Royal British Bank.” 

Mr. Harts returned thanks, and expressed a hope that the foreign business 
of the bank would become an important item in their balance-sheets. 

The healths of Mr. Moxon, one of the trustees, and of Mr. Mullins, solicitor 
to the company, were severally given from the chair, and acknowledged in 
appropriate speeches. The valuable services of Mr. Mullins in arranging the 
preliminary proceedings of the bank were particularly referred to. 

Mr. Mullins, in returning thanks, very lucidly explained the advantages 
which the bank would confer on a numerous class of traders and others now 
deprived of banking accommodation : and he bore very flattering testimony to 
the great ability of the general manager, Mr. Cameron, whose zeal and energy 
on behalf of the establishment was also warmly commended by several of the 
speakers in the course of the evening. 

Mr. Parkes then gave “ the health of Mr. M‘Gregor, the chairman,” which 
was drunk with much cordiality ; and the company shortly afterwards separated. 















































THE GUARANTEE SOCIETY. 


Report of the directors to the general meeting of the proprietors on Thurs- 
day, 19th July, 1849 :— 


1. In submitting to the proprietors of this society the usual account of 
receipts and disbursements during the year 1848, the directors have to report— 


2. The premiums received in 1848 amounted to .. .. £10,654 5 2 
Ditto 1847 e ee -. 822418 6 


Shewing an increase of the premiums of 1848 over those 
of 1847 of 30 per cent. a oe nr -. £2,429 6 8 








3. The claims paid in 1848 amounted to .. es .. £4,828 6 6 
Ditto 1847 Si, oe <> -« foe FU 

Shewing an increase of the claims of 1848 over those of 
1847 of 28 per cent. a ea ea 7m .- L1872 © 7 
4, The number of applications received in 1848 were... -. 1,486 
Ditto - 1847 ,, oe -» 1,101 





Shewing an increase of the applications of 1848 over those of 
1847 of 35 per cent. .. oe 









5 
— 
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5. The number of applications accepted in 1848 were... a 1,272 
Ditto 1847 ,, il ‘i 922 





Shewing an increase of the applications accepted of 1848 over 
those of 1847 of 38 per cent. .. “ oe oe ee oe 350 


6. The number of applications rejected or withdrawn in 1848 were 214 
Ditto ditto 1847 ,, 179 





Shewing an increase of the applications rejected or withdrawn 
in 1848 over those of 1847 of 20 per cent. .. a oe ea 35 


7. The balance-sheet prepared in accordance with the provisions of the deed 
of settlement, and approved by the auditors, shews fully the cash transactions 
of the year 1848. 

8. The accounts to be submitted to the meeting also show that the business 
of the society continues steadily to increase, and thus warrants the confidence 
that the experience progressively acquired—for such experience is their only 
data—is enabling the board of management to solve a moral problem, viz., 
the profitable guaranteeing integrity ; and the directors continue to believe 
that the solution of this problem will give a result beneficial to the share- 
holders. 

9. In elucidation of this statement the Directors have to 
observe that the income of the society from premiums for 
year ending Ist July, 1841, amountedto .. - ~~ £24 0 O 


Ditto, lst July, 1849 ” ea ie .- £11,545 0 0 


10. However favorable the progressive increase of the business, the direc- 
tors nevertheless, in the present stage of their proceedings, feel it to be their 
duty to state, that the claims paid during the last twelve months, ending the 
30th June, 1849, have amounted to £8,500, and exceeded the amount anti- 
cipated ; this appears in a considerable degree to have arisen from the exten- 
sion of the society’s business, for portions of which extension the proper data 
could not then be veritied by experience, and from the unsound state of com- 
mercial credit and enterprise during the two past years, in many cases leading 
to early defalcations, causes which it is hoped will not occur again. In con- 
sequence of these defalcations, and to diminish as much as possible the loss 
therefrom, and the amount paid for law charges, a committee of the directors 
has been for some time past occupied in investigating and arranging claims on 
account of such defalcations. 

11. In the course of their negotiations the committee found that many 
claims could be profitably arranged by ready money payments, instead of by 
the protracted payment of three months, and have adjusted the same accord- 
ingly; these prompt payments have proved acceptable to the public, satis- 
factory to the employers, and beneficial to the society. 

12. Having regard to the progressive extension of the business, and further 
to increase the confidence of employers, the directors deem it expedient that 
an addition to the paid-up capital of four half-yearly payments of ten shillings 
a share each, should be made payable on the 15th January and 15th July, 

850, and the 15th January and 15th July, 1851. 

13. The directors beg leave to report that, with a view to protect the 
interests of the society by a more strict local investigation in regard to all 
the parties connected with proposals for guarantee, additional agents, care- 
fully selected, have been appointed in various districts in the country. 

14, The directors are of opinion that much business might be done in 
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guaranteeing officers of the Crown, and have been anxious to adopt these 
risks; but have been deterred by the consideration that they would not be in 
conformity with the society’s deed of settlement, and that the shareholders 
would thereby become public accountants who are subjected to extents from 
the Crown, and cannot mortgage, sell, alienate, or bequeath their estates. It 
is hoped that these difficulties may, in the course of time, be overcome, the 
right of the Crown to preference having been already waived. 

15. The preceding report contains, as upon former occasions, a comparative 
statement of the business transacted in the two last years, ending in 1848; 
and the directors, in recommending that this report should be printed, beg 
leave to add that the accounts and transactions of this society have, from its 
first establishment, always been open to inspection and investigation by the 
proprietors, several of whom have from time to time availed themselves of 
opportunities of informing themselves of the position and progress of the 
society’s affairs. 

16. With reference, therefore, to the printing of the balance-sheets and the 
other statements which will be read to this meeting, the directors, in accord- 
ance with the sentiments expressed at the last general meeting, as to the 
inexpediency of printing and circulating them in these early days of the 
society, recommend that they should not be so printed and circulated, but 
the directors will on this, as they have on all former occasions, be entirely 
guided by the wishes of the proprietors. 

17. The circular letter convening the present meeting has already informed 
the shareholders, that the directors have declared a dividend of 51. per cent. on 
the —_—— of the year,ended 3lst December last, and that it is now 
payable. 





Rebtelws. 





A Summary of the Roman Civil Law; illustrated by Commentaries on, and 
Parallels from, the Mosaic, Canon, Mohammedan, English, and Foreign Law. 
By Patrick Colquhoun. Vol. i. part 1. London: Benning and Co., 
Fleet Street. 

ALTHOUGH the study of the law may be considered dry, prolix, and difficult, 
and useful, in its details, only to those who prosecute it with a view to ado 
the practice of the law at some future time as a profession, it is a principle in 
political science, that the knowledge of the law of each state must be general 
among its citizens and inhabitants,—it being a maxim, as well among the 
moderns as it was among the ancients, that any contravention of the y Ba 
which in every person who has arrived at years of discretion must be wilful, 
can never te lenaliy justified or palliated on the ground of ignorance of their 
existence. An acquaintance with the principles of the laws and government 
of the country in which we may live, is therefore not only important, but in- 
dispensable. 

o learn to whom obedience is due, for what it is paid, and how far it may 
be exacted, and also the relative duties of man to man in every stage of civi- 
lization, is of the highest consequence to every citizen of the world, and 
especially so to every Englishman, since in this country each individual is bound 
by law to obey the constituted authorities in return for personal protection ; 
and being either a direct legislator, from framing or assenting to laws for 
himself and on behalf of others, or an indirect one, from giving his consent, 
through his representative, to all the laws by which he is bound, and which, as 
already stated, he is expected to know—he should, if he values his property, 
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his liberty, and his life, make himself acquainted with those fundamental 
principles and practical rules, by which their security is rendered essentially 
certain and inviolate. 

To attain sufficient knowledge on this head need not be a work of much 
time, labour, or expense, as the required information may be readily derived 
from a reference to “ Blackstone’s Commentaries,” ‘Lord Bacon’s Elements 
of the Common Law,” “ Paley’s Maxims,” and the “ History of England,” in 
which last especial notice should be taken of the reigns of Henry VIIL., 
James I., and Charles II., as they include periods which have been justly 
characterized, by the celebrated Charles James Fox, as the era of good laws 
and bad government. But if the origin and progress of the existing system of 
jurisprudence, and the rise and fall of the feudal system, are to be investigated 
and analyzed, the civil law of ancient Rome, which had the good of the veople 
for its basis, and which was progressively improved by the accumulated wisdom 
and experience of ages wherever it prevailed, must be studied and noted; and 
although some considerable application and attention must be devoted to the 
object, any mind anxious for the discovery of truth and the acquisition of the 
knowledge of mankind, will, in the end, be abundantly gratified and rewarded. 

Elementary and explanatory works on the Roman civil law, suitable for the 
reading of non-professional persons as well as professional students, have, 
however, long been wanting in this country; but this want will now, in the 
course of a short time, be supplied by the publication before us, which bids 
fair to be as instructive and interesting to the ordinary reader, as useful and 
even indispensable to the regular student. 

The qualifications of the author for the laborious task he has imposed upon 
himself may be inferred from the circumstance that, in addition to having 
taken the degree of M.A. at Cambridge, and being a barrister-at-law of the 
Inner Temple, he is juris utriusque doctor of Heidelberg, and was consecu- 
tively for some time Plenipotentiary of the Hanseatic Republics of Lubeck, 
Bremen, and Hamburgh, at the Sublime Ottoman Porte in Persia and at Athens. 

The only number of the work which has yet been published, and which 
forms the first part of the first volume, contains, among other interesting 
matter, and cell ce Han references to authors and dates, an historical sketch of 
the several dynasties under which the civil law of Rome arose, flourished, and 
decayed, and an account of the principal writers who have contributed to its 
rise, perfection, preservation, and revival; and so systematically and intelli- 
gibly have the contents of it been arranged, and so clearly and forcibly, and 
yet concisely expressed, as to stamp the author at once, not only as a linguist 
and jurist of the first order, but also as the possessor of more than usual 
research, perseverance, and diligence. The work, when complete, cannot fail 
to be a most valuable addition to the historical and legal literature of Europe, 
as well as of this country, and will be a fit companion in the library to the 
* Wealth, Power, and Resources, of the British Empire,’ and the other standard 
works of the author’s late talented and distinguished grandfather. 


Notes of the Month. 








Potes of the Month. 





BanKER’s CLERKS’ EMBEZZLEMENT AT Dr1ss.—On Tuesday, 30th 
October last, an investigation took place at Diss, before the magistrates, 
relative to certain cases of larceny or embezzlement, of an extraordinary 
character, alleged to have been perpetrated in the bank, late of Messrs. 
Taylor and Dyson, now that of Messrs. Harveys and Hudson. The — 
supposed to be implicated are two clerks, lately employed in the bank, one 
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named Blofield John Rix, whose father was clerk in Day’s bank in Norwich, 
and he himself was employed there for some time. He was well recommended 
at the bank at Diss, where he has been employed for twenty-four years. He 
appears, also, to have been highly respected in the town. The other clerk is 
named Henry Senior, who has been four years in the bank, and whose con- 
nexions are very respectable. He gave a bond for 1000/. when he entered 
his situation. The nature of the charge against the prisoners will appear 
from the following statement. At the commencement of this year Messrs. 
Taylor and Dyson were bankers carrying on an extensive businesss at Diss. 
Mr. Dyson, who was the acting partner, placed great confidence in Mr. Rix, 
he having been so many years in the bank, and he had almost the entire 
control of the concerns of the firm. Mr. Dyson died on the 19th January 
last; after that event Mr. Taylor did not wish to continue the business, and 
negotiations were entered into for transferring it to Messrs. Harveys and 
Hudson, of Norwich. Mr. Rix knew that Mr. Taylor was about to dispose of 
the business to that firm, and he appeared very averse to such transfer being 
made, and very unwilling to make up the accounts; and he was a long time 
about it. Arrangements were ultimately concluded, by which the business 
was transferred to Messrs. Harveys and Hudson, on September the 17th. 
Before and after that date, examinations of the accounts took place, with a 
view to settle the transfer, and to clear up difficulties. It was found that all 
the accounts of the customers were correct; and we are authorized and 
desired to state that none of the customers of the old bank are in any way 
affected by recent transactions. Defalcations were, however, discovered in the 
profit account. The profits, during some years, had accumulated toa | 
amount, but it was found that there was 10,000/. deficient. On the books 
being carefully examined at different times, many miscastings or false additions 
were found to a considerable amount. There have been repeated examinations 
of the books, and stock-tahings, in order, if possible, to discover where errors 
had been made. Whatever suspicions Mr. Taylor entertained, for some time 
he treated the matter as if there were merely a mistake. Mr. Rix at length 
had an interview with Mr. Taylor, and made a statement to the effect that 
the accounts had been altered, and money and receipts withdrawn, and charged 
Senior with having been a party to it. He also handed to Mr. Taylor a parcel, 
containing cheques drawn on the firm toa large amount. Mr. Taylor then 
caused Mr. Rix to be taken into custody, and after that he would make no 
further disclosures. During the early part of October, Mr. Senior quitted his 
situation, leaving his bond for 1,000/., which Mr. Taylor declined to give up, 
but afterwards, at his request, sent it to him. He went to his brother’s house 
in Hampshire. where he was apprehended on Monday, and brought back to 
Diss. On Tuesday, the charge made against him was in respect to the 
amount of the cheques which he had signed, and which Mr. Rix had given up. 
Against Mr. Rix, there was a general charge of embezzlement; and one 
particular charge in respect of 500/. entered m the cash-book as having been 
remitted to the branch bank at Botesdale, but the agent there states that he 
never received the money. Mr. Taylor’s statement embodied the above facts ; 
and after other witnesses had been examined, the magistrates considered that 
there was sufficient evidence to remand the prisoners upon. Bail was required 
to a large amount, and as they were not able to find it, they were sent to the 
Castle. Subsequently they were committed for trial at the assizes. 





RoyaL Bank or AustTRALIA.—In noticing our announcement of the 
stoppage of this bank, the Scottish Railway Gazette says:—We regret to 
have to say that a very large amount of the debentures of this bank are held 
in Scotland; and that several influential parties who had retired from the 
bank will be injured thereby, as the debentures were issued whilst they were 
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proprietors, and they are consequently held liable. Extreme measures have 
Soon taken by a company, who hold a large amount of their securities, against 
several respectable shareholders in Edinburgh, who, in turn, have brought 
actions of damages against the company for the injury they have sustained by 
these proceedings. 

On referring to a file of the Melbourne papers, we find that the property 
held by the bank in the Australian colonies, estimated at £90,000, was to have 
been disposed of, by lottery, on the 15th May last. The agent for the bank 
at Melbourne states, in his advertisement of the lottery— 

“That the bank, having determined to wind up their affairs at any sacrifice, 
it was suggested to the directors by one of the highest legal authorities in the 
colony, that a plan of partition by lot amongst the shareholders, after the 
same manner of division of property as adopted in the High Court of Chancery, 
should be resorted to; and this suggestion has now been followed under the 
—_ legal advice, and approved of by the most able and astute lawyers in the 
colony.” 


Notes of the Month. 





VautuE OF LAND IN IRELAND.—THE ConNEMARA EstateEs.—From 
the Mayo Constitution, a conservative journal, we copy the following as to the 
real value of the property, and the prices brought at the sales already had of 
these estates :— 

“We perceive that some of our contemporaries who have copied the bill of 
sale, complain loudly of the hardness of the times, and the very low figure at 
which land in Connaught is selling. Now, we apprehend they are under 
a mistake in a double point of view—in the first place, the land of Connemara 
is not that class of land which could be expected to bring a long price—it is 
paney moor, and improvable mountain; and in the next place, the price 

ad was a very fair one, taking into account the depression of the times. The 
valuation, it appears, was made in 1847, from the rentals then made, and if we 
assume, as we may fairly do, that the rents then paid had been agreed for 
prior to the famine, and when a competition for land existed, we may calculate 
that they are about the average yearly value. Taking this view of it, let us 
now see what the sales have Sore. We take them almost in order as they 
were put up, leaving out the lots that were bought in by valuators— 


Bid or Equal to 

Lots. Yearly rent. Sold for. Years’ purchase. 
No. 2 £129 6 2 Bid £2,750 21 
3 197 0 53 Bid 2,700 14 
6 56 0 0 Sold 800 144 
7 26 5 0 Ditto 400 15 
9 60 9 9 Ditto 800 13} 
11 15 12 0 Ditto 300 20 
12 76 0 =O Ditto 1,800 24 
13 32 11 5 Ditto 800 25 
14 1115 0 Ditto 460 40 


It will be said, no doubt, that these biddings were made in the hope that on 
the falling in of leases the value would increase, but that it is which influences 
all purchasers, and in these cases much of the land is let on lease for lives. 
On the whole, we think there is no reason to despair so far as these biddings 
give earnest of the future ; and we think the mortgagees did well not to allow 
their property to be sold on low terms. At the same time, we must say the 
bidders are either very long-sighted or fool-hardy who would venture to make 
such offers in the teeth of the enormous poor-rates, county cess, and low price 
of produce.” 








Notes of the Month. 779 


TweeED Bank DivipEND.—We observe by an announcement in the Gazette, 
dated 2nd November, 1849, that a further and final dividend in the bankruptcy 
of the Tweed Bank is to be declared on the 22nd November. On the joint 
estate the dividend will be about twopence in the pound. On Messrs. Wilson 
and Batson’s separate estate twenty shillings have already been paid. It will 
be recollected that the assignees, in their first report, calculated on a dividend 
of ten shillings in the pound on the joint estate; this sum has already been 

aid to the creditors, and the dividend to be declared on the 22nd November, 

849, will be in addition. It is nearly eight years since the failure of the 
bank took place ; but the length of time occupied in winding up the affairs of 
the bankruptcy will, by those acquainted with such matters, not be considered 
unreasonably long.—Kelso Mail. 





THE Bank or ConsTANTINOPLE.—In consequence of some rumours 
during the past month reflecting on this Bank, the Ottoman Consul-General 
here has published the following official communications from his Government 
respecting the Exchange operations of the Bank with London :— 


‘Ministry of Foreign affairs, Constantinople, October 19, 1849. Sir,—I have 
received the letter which you wrote to me on the 26th September last, relative 
to the operations of the Bank of Constantinople with London. I herewith 
hand you a copy of the last official note, communicated by the Sublime Porte to 
the Foreign Legations at Constantinople, and request you to have the same 
published in the leading newspapers. J trust that the publication of this 
document may have the desired effect on the mercantile community.—Please 
to receive, Mr. Consul-General, the assurance of my distinguished consider- 
ation.—(Signed)—Aat1.—To Edward Zohrab, Esq., Ottoman Consul-General, 
&c., &c., London.” . 

Translation of the official note delivered to the Foreign Missions at Con- 
stantinople, dated the 10th Zileadé 1265 (26th September, 1849) :—I have 
had the pleasure of receiving the note which your Excellency addressed to me 
on the 30th July last, requesting some explanation as to the trifling difference 
which exists in the terms of the memorandum delivered on'the 29th Reb ialAher 
(24th March, 1849), by the Sublime Porte to the Legations of the friendly 

owers, respecting the exchange operations, and the circular published on the 

st March last by the Bank of Constantinople. In this affair the Imperial 
government will follow the same system as in the preceding year, which is, 
that all the operations entered into by the said bank will be entirely for account 
of the Ottoman government. I have only to inform you that the direction of 
that establishment having been entrusted to Mr. Jacques Alléon and Mr. 
Emanuel Baltazzi, all bills of exchange issued by those gentlemen in that 
capacity are guaranteed by the Imperial government. 





THe Bank or ENGLAND.—EXTENSIVE IMPROVEMENTS.—In conse- 
quence of the great increase of business in the private banking department of 
the Bank of England, considerable alterations and improvements are now 
being carried into effect in the interior of the building for the accommodation 
of the numerous clerks, which will be complete in the course of a few days. 
The site on which this office is erected is on the south side of the Bank, ad- 
joining the west wing. It is about 138 feet in length, 46 feet in depth, and 
45 feet in height, with a roof in the form of a dome, in which are four “ sky” 
lights. Lofty fluted columns at either end, with ornamented pilasters. A 
kitchen will also be constructed for the purpose of providing dinner and 
refreshment for the clerks, who will have their meals in the establishment. A 
new accountant office is to be built, as the area to be occupied by the private 
banking department was formerly that in which the accountant office stood. 
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THe New Two-SHILLine Corin, THE FLORIN.—The omission of the 
words “ Dei Gratia ” in the new florin coin has given rise to some discussion, 
and it was said that the coin was to be called in and recomed. Such, 
however, it appears is not to be the case. In consequence of the dis- 
satisfaction expressed at the omission, the Chancellor of the Exchequer 
ordered a search for precedents of such omission. The result has been that 
some most interesting details on the subject of the coinage of these realms 
have been brought forth. It would appear that no example was discovered 
of the omission of the words before-mentioned from any of the silver coins, 
but many examples of the’ omission were found as regarded the copper 
comage. The words “ Fidei Defensor” have also been omitted. It further 
appears that “‘ Dei Gratia”’ was not used on any of the English copper money 
from the Restoration till 1797, and also that “ Fidei Defensor ” was not used 
for the whole of that period. Charles II., William III., and Mary, George I., 
and George II., omitted the words from copper coins. The rupee and other 
coins in India merely bear the words “ Victoria Queen.” 


NuMBER OF PERSONS EMPLOYED oN RaiLways.—According to a 
parliamentary return, moved for by Mr. Labouchere in the last session, and 
according to the latest collected accounts, the number of persons employed on 
the railways of the United Kingdom, in the various capacities mentioned, was 
as follows :— 

Railways Railways in 
open for the course of 
traffic. construction. 
Secretaries .. oe ‘ 81 ‘ 102 
Managers .. . ee , 30 ‘ 93 
Treasurers .. a ia ‘ 29 ne 21 
Engineers... ee ne : 95 ‘ 405 
Superintendents ‘in oe 343 1,897 
Storekeepers .. ‘ 125 : 243 
Aecountants .. 70 145 
Cashiers oe “a 48 88 
Draughtsmen. . ne 106 306 
Clerks. . a dite 4,360 - 887 
Foremen a a .. 41,011 685 
Enginemen, o or driv ors o- keane —_ 
Assistant enginemen, or firemen -. 1,809 = 
Conductors, or guards -. 1,464 — — 
Artificers - oe mes -- 10,814 29,087 
Switchmen .. oe -. 1,058 _— 
ee _ 119 
2,475 71 


Inspectors is ne ee 
Policemen .. ‘ie ane ro 
Land surveyors oe a ‘ _ 26 
Porters a i ‘ « ipaa ‘ 10 
Miners or quarrymen ‘ 6,250 
Messengers .. oe 
Plate-layers .. oe ‘ 3f 256 


Labourers 
Gate-keepers. . ee _ 
Wagoners and carters . 45 
Breaksmen ~ a — 
Miscellaneous employment .. ee ? 7 116 


147,325 


Total number of men .. 52,688 


i ceeaeeentememmneal 
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THE LATE ImpeRIAL Bank of ENGLAND.—The following advertisement 
has appeared in the public papers of the last month :—In the matter of the Joint- 
stock Companies Winding-up Acts 1848 and 1849, and the Imperial Bank of 
England.—Notice is hereby given, that a petition for the dissolution and 
winding-up of the above-named company was on Friday, the 9th day of No- 
vember, 1849, presented to the Lord Chancellor, in England, by James 
Wallworth, and that it is expected such petition will be heard before the Vice- 
Chancellor of England, on Friday, the 23rd day of November, 1849; and any 
person desirous to oppose the making of an order absolute for the dissolution 
and winding-up of the said Company under the said acts, should appear at the 
time of hearing, by himself or his counsel, for that purpose ; and a copy of the 
petition will be furnished to any contributory of the said Company requiring 
the same, by the undersigned, on payment of the regulated charge for the 
same.—Geo. Vincent, 9, King’s Bench-walk, Inner Temple, London: agent 
for Joshua Todd, of Manchester, solicitor for the petitioner. 13th Nov. 1849.” 





HMilonetarp Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
NOVEMBER, 1849. 

THERE have been rather more changes in the condition of the money market 
during the present than during the two or three previous months. Consols, which 
have remained since June last hovering between 92 and 93, and which stood 
at the date of our last Review at 92, have been carried during the latter part 
of the present month to better than 95. India Bonds (43 per cent., but with 
notice of reduction) are at 82s. to 85s. premium. Exchequer Bills (14d. per 
cent. per diem) are at 50s. premium: and the market has an active appearance. 
As alluded to in our last number, the anticipations of an amicable termination 
of the dispute between Russia and the Porte, were fulfilled during the con- 
cluding days of October. At the moment we write, however, another slight 
source of uneasiness has arisen in the reputed violent interference by Austria 
in the negotiations now in progress for the erection of a central power in 
Germany. ‘This difficulty may possibly, in its turn, be also speedily removed. 
The sudden change of ministry in France on the Ist of the present month, led 
to a short and partial depression of the English funds. Neither our capitalists 
nor our politicians could at first clearly understand the cause or the intention 
of the change, and considering the tenure of our late experience of French 
crises, it was quite natural to draw an unfavourable inference, rather than the 
reverse, from a movement apparently so precipitate. There seems to be good 
reason for mitigating much of the distrust at first entertained. The President 
may possibly be found quite equal to the exigencies of his position; and, con- 
fining our attention to the only class of questions which concern us in this 
place, there is no reason to believe that the administration of the French 
finances will be less efficiently conducted by M. Achille Fould, than by M. 
Vassy. M. Fould has already intimated his intention to postpone sine die the 
projected loan of £8,000,000, and to endeavour to carry on his department 
with a floating debt of upwards of £22,000,000—both of them courses of 
policy in which it will be well not to repose too much confidence. 

The railway share market has been languid and heavy during the month ; 
but it has happily been free from any of those sudden fits of depression so 
common during the present year. Prices remain very much the same, and 
we are almost inclined to hope that this class of securities is beginning to 
redeem its character in some small degree. The following figures will con- 
tinue our usual record :— 
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26th Oct. 24th Nov. 
1849. 1849. 
Newcastle and Berwick .. 174 on i 17 
York and North Midland .. 19 1“ ne sia 19 
Eastern Counties’ - 7 a we - 7 
Lancashire and Yorkshire .. 56 us a ‘ss 58 
London and North-Western 113 ‘““ i ea 113 
London and South-Western 30 le om i 31 
Brighton .. = ns 70 7 -~ sia 77 
Midland mn oa ee 46 a os fe 48 
Great Western _ a 56 oa - <i 58 





STATE OF TRADE. 


The cotton speculation at Liverpool has been continued upon a large scale ; 
but as far as a sober judgment can be formed upon the conflicting and inte- 
rested accounts of the new crop from America, the basis of the operations 
here seems to be somewhat impaired from the improved prospects of the 
yield. All the estimates concur in stating the new crop at considerably above 
2,000,000 ; some of them go as high as 2,300,000, and very few predict less 
than 2,100,000. The markets at Manchester and Leeds have been well 
maintained, and there are no serious complaints of want of employment in that 
part of the country. 





THE CORN TRADE. 
The following have been the Gazette returns for England and Wales :— 


Corresponding 


Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs. sold. average. average. Duty. Last Year. 
1849. s. d. s. d. es d. as d. 
Oct. 18 .. 191,306 .. 41 4 Siw Ata Be 
» 20 .. 121,654 .. 41 1 42 0 10... 52 5 
« a «= Bae. & 7 41 9 i a 
Nov. 3... 100,427 .. 41 6 41 8 +8. SW 
» 10... 97,862 .. 407... 415 ..10.. 51 R 
”* 47 .. 107,723 .. 40 4 41 1 1 0 51 8 


The following figures exhibit the total weekly importations of foreign 


grain = 
Wheat. Other Grain. Total. 


Qrs, Qrs. Qrs. 
Fifty-eight weeks ended 10th Oct., 1849, 4,439,584 4,732,571 9,172,055 
Five weeks ended 14th Nov., 1849 .. 215,539 199,560 415,099 


4,655,123 4,932,131 9,587,154 
And the following have been the weekly average arrivals :— 








Wheat. Other Grain. Total. 

- Qrs. Qrs. Qrs. 
Fifty-eight weeks to 10th Oct., 1849 .. 76,000 82,000 158,000 
Five weeks to 14th Nov., 1849 ea 43,000 40,000 83,000 
Less ue ‘a 33,000 42,000 75,000 


The corn trade has been very quiet since our last, and the importations, as 
will be seen by the preceding figures, have fallen off in a most material degree; 
at the same time there has been no violent pressure of sales by the farmers, 
but the contrary. The complaints of the potato crop have almost ceased. 
We hear of severe distress among the agriculturists in several parts of the 
country, and we can readily give it credit; for it is abundantly certain that 
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there are numbers of farms which, with wheat at £2 a quarter cannot yield 
the present scale of rents. The whole question is entirely one of rent and 
management. Sooner or later the high rents will be reduced, and it will be 
discovered that good farming is more than ever needful to ensure success. 





BANK OF ENGLAND. 
The returns have been— 


LIABILITIES. 
Date. Public Private Total Total 
1849. Circulation. Deposits. Deposits. Deposits. Rest. Liabilities. 
Ot. 13... WM .. 586 .. WS .. ey . 2 ws ¥ 
. 2 .. 474 « 10.49 .. 1522 .. 3.13 .. 38.54 
.. MMs .. 406 . Wa. We. 6S. Be 
Nov. 3. 1999 .. S536 .. 140 .. 1674 .. 316 .. ee 
©. 9. 62 .. WS .. Mar. 26 . ae 
ly... BS . ©~S. Wi... HB. 26 « Bee 
ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking Issue Total Total 


1849. Securities. Securities. Department. Department. Bullion. Assets. 
Get, 13.. 144.99 .. WS . We .. 4.59 .. 15.08 .. 39.45 
S.4e. 32. Se .. 5.05 .. 15.04 .. 38.64 
o.. M3 .. Soy . We .. 45 . Hee .. Fee 
Rev. 3.. 14433 .. 9.19 .. SD .. 406 ..647 .. BH 
0. BSS .. SD. He. 4242 . OS. Dee 
7... 4 .. BIB .. MSs . 49 .. 1M . Be 


During the early part of the month the rate of discount was pretty well 
maintained at something near 23 per cent. per annum for good three months 
bills, and the brokers were freely open to deposits on demand at 2 per cent. 
This state of things did not continue, and for some short time there has been 
increasing difficulty in the employment of floating funds. The decrease in the 
amount of private securities at the Bank of England, and the additions ex- 
hibited by the returns to the investments of that establishment in public 
securities, are so much additional evidence of the continued depression of the 
market rate of interest sensibly below 3 per cent. This posture of the bank 
accounts, combined with the large increase of the total reserve of bullion during 
the month—a reserve now amounting to £16,040,000, being nearly the largest 
amount at any time in the bank’s possession—very naturaly directed the 
attention of the Directors to their minimum rate of interest, and on Thursday, 
the 22nd inst., the rate of 3 per cent. per annum, which has been in force 
since the 2nd November, 1848, was reduced to 23 per cent. per annum. A 
measure of this kind is certainly quite justified by the present position of the 
Bank, and is perfectly in accordance with the principles of the last charter. 
It would be better if the Bank of England could be relieved from the neces- 
sity of coming forward at a period like the present, to operate by its powerful 
example upon a state of the money market already distinguished by an unde- 
sirable extreme of cheapness. The Directors, however, are entitled to great 

raise for having forborne so long to make the present change. They cannot, 

y any ingenuity of implication be accused of urging on the fall in the rate of 
interest, nor of entering upon a hasty and indiscriminating competition with 
the houses in Lombard-street. In the meantime, it may well to bear in 
mind that a period of cheap money seems to be approaching, when it will 
require the greatest vigilance and moderation to preserve the commercial 
classes of the country from reviving, in some shape or other, the delusions of 
former periods of plethora and apparent prosperity. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and sth of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 
1849. | 1849. | 


| 1849. 1849. 
Oct. 27th. | Nov. 3rd. | Novy. 10th. | Nov. 17th. 








4 F- | & | £ 
Notes issued.......+++.+++0+++| 28,470,565 | 28,605,600 | 28,818,070 | 29,209,295 
\ 











| 

Government debt. 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ........ccccce0 2,984,900 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 14,193,488 14,303,523 | 14,535,993 | 14,932,218 
Silver bullion 277,077 302,077 282,077 277,077 








28,470,565 , 28,605,600 | 28,818,070 | 29,209,295 





BANKING DEPARTMENT. 





1849. 1849. | 1849. 1849. 
Oct. 27th. Nov. 3rd. | Nov. 10th. | Nov. 17th. 





# # é 

14,553,000 | 14,553,000 | 14,553,000 
3,132,780 3,158,720 3,161,032 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 4,858,589 5,347,502 6,221,770 7,248,920 
Other deposits 10,738,142 | 10,399,754 | 10,352,089 9,912,504 
Seven day and other bills ...... 1,080,914 1,109,155 1,099,295 1,031,710 





34,363,425 | 34,568,131 35,387,186 35,908,729 














| 
Government securities (including 


Dead Weight Annuity) 14,228,068 | 14,228,068 | 14,228,068 | 14,322,087 
Other securities pia 9,826,691 9,744,310 9,753,886 9,730,592 
9,520,015 | 9,724,865 | 10,402,390 | 11,027,655 

788,651 870,388 1,002,842 828,395 








34,363,425 | 34,568,131 35,387,186 | 35,908,729 

















Che Exchanges. 








Nov. 2nd. Nov. 9th. Nov. 16th. 





! 
| 
Amsterdam, 3 months | 3} 
Ditto at sight .... | 2 
33 
| 80 
145 
| 





Rotterdam, short 
Antwerp, 3 months.. 
Hamburgh, ditto.... 
Paris, short ........ 55 
Paris, 3 months .... 75 
Marseilles, ditto .... é 773 
Bordeaux, ditto .... 25 773 
Frankfort, ditto .... 122} 
115 
115 
49 

49 

31 25 


403 





Rio Janeiro, ditto .. 











Bankers’ Magazine Appendix, December, 1849. 











Bankers’ Wieeklp Circulation Returns, 





Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonpoN GaZzETTES. 





PRIVATE BANKS. 











; eae | Authorised’) NS 
NAME OF BANK. 
| Oct. 13. Oct. 20. | Oct. 27. Nov. 3. 
£ £ £ £ | £& 

1 Andover Bank .......0....+.+-|) 17,751 | 15,470 | 15,927 | 14,294 | 14,063 
2 Ashford Bank........0+e+e+e+e+|) 11,849) 11,919 | 12,242 | 11,298 | 11,454 
3 Aylsham Bank ....... eaeareeires 5,854| 5,591 | 5,534] 55577 | 5,521 
4 Aylesbury Old Bank . «- || 48,461!) 33,692 | 33,292 | 31,904 | 33,030 
5 Baldock and Biggleswade Bank .. 37,223), 24,059 | 25,355 | 25,624 | 25,209 
6 Barnstaple Bank .... 17,182'| 10,670 | 11,325 | 11,649 | 12,301 
7 Basingstoke and Odiham Bank.. || 24,730; 16,059 | 16,338 | 15,782 | 15,235 
EEO eee 34,218!) 33,562 | 32,313 | 30,976 | 30,126 
9 Bedford and Bedfordshire Bank ..|, 8,515) 7,160 | 6,798 | 7,144) 6,551 
10 Bewdley Bank ..... -|| 18,597! 12,799 | 12,811 | 12,618 | 12,595 
11 Bicester and Oxfordshire Denk. - || 27,090|| 14,537 | 14,228 | 12,905 | 12,714 
12 Birmingham Bank—Attwoods & Co. | 23,695 26, £03 23,025 | 2¢5384 | 21,573 
13 Birmingham and Warwickshire Bk.|) 18,132 || 12,657 | 12,604 | 12,507 | 12,993 
14 Blandford Bank............. oes 9,723 8,331 | 8,180 8,105 | 8,033 
15 Boston Bank—Garfit and Co. coee|| 75,069 62,615 | 65,090 | 64584 | 64,305 
16 Boston Bank—Gee and Co. ...... || 15,161)! 13,632 | 14,989 16,039 | 15,123 
17 Bridgewater Bank . re | 5,760 | 5,695 6,054 | 5,639 
18 Bristol Bank . «s+ || 48,277) 33990 | 34,037 | 332756 | 33,786 
19 Broseley and Bridgenorth Bank ..|| 26,717 || 195491 19,904 | 18,799 | 20,175 
20 Buckingham Bank. suc deib-weal area aad || 29,657 || 22,837 | 21,704 21,086 20,085 
21 Bury and Suffolk Bank.......... |, 82,362|| 73,370 | 73,757 | 70,907 | 69,735 
22 Banbury Bank ........+...+++.|/ 43,457|| 27,929 | 27,402 | 26.853 | 27,364 
23 Banbury Old Bank -|| 55,153 | 31,210 | 32,502 | 33,798 | 32,655 
24 Bath City Bank. -|| 4,572|| 39725 | 3,803 | 32522 | 3,523 
25 Bedfordshire Leighton Bassaed Bk. | 36,829 || 31,607 | 32,056 | 342232 | 32,132 
26 Birmingham Bank—Taylor& een 38,816 || 34,480 | 33,495 | 31,691 | 31,039 
27 Bradford Old Bank ...... - || 12,676} 11,879 12,314 | 11,765 | 12,395 
28 Brecon Old Bank . .| 68,271 | 65,765 | 62,962 | §4,763 | 65,435 
29 Brighton Union Bank ; vee] 33,794 || 28,885 | 28,510 | 27,827 | 27,747 
30 Burlington and Driffield Bank ....| 12,745 | 10,810 | 10,926 | 11,133 | 11,272 
31 Bury St. Edmund’s Bank.. a 3,201; 1,930 2,221 1,965 2,006 
32 Bromsgrove Bank . | 16,7 799|| 11,607 | 11,667 | 11,865 | 11,357 
33 Cambridge Bank—Mortlock & Son’s| 25,744 || 15,598 16,974 17,789 | 17,797 
34 Cambridge and Cambridgeshire Bk.|| 49,916 | 41,420 | 43,363 | 442131 | 43,755 
35 Canterbury Bank ........ 2.4000] | 33,671 | 29,415 | 30,706 | 31,208 | 29,485 
36 Carmarthen Bank .........+0..|| 23,597 || 14,351 | 14,809 | 149715 | 14,582 
37 Chertsey Bank ceteeeeetee ee) 3,436'| 3,336 3,394 | 3:064 | 2,660 
38 Colchester Bank. . oe. | 25,082)| 15,432 | 14,621 | 14,695 | 14,612 
39 Colchester and Essex Bank . - || 48,704 | 345392 | 34,369 | 342065 | 34,294 
40 Cornish Bank.. cevevesecee|| 49,869 | 34,836 | 34,920 | 352349 | 34,580 
41 Coventry Bank . seeeeceececcesee|| 12,045) 6,659 | 6,776 | 6,615 | 6,340 
42 City Bank, Exeter..............|| 21,527) 15,691 16,230 17,225 17,125 
43 Craven Bank . cacccecce cone || 49104 795516 | 76,190 | 71,760 | 72,517 
44 Christchurch Bank.. coccccoe|| 2,840 60 60 | 
45 Cardiff Bank . secccccccee|| 7,001] 7,049 | 6,540 | 6,587 | 6,986 
46 Chepstow Old = iehainetiin coool! 9,387)| 8,487 | 8,397 | 8,427 | 8,162 
47 Derby Bank—Messrs. Evans. eoee || 18,3382)| 12,967 12,669 | 125,779 12,211 
48 Derby Bank—Smith and Co. .... | 41,304 | 38,495 | 38,459 | 38,109 | 36,232 
49 Derby Old Bank ...... + || 27,237 || 25,628 | 25,805 | 24,913 | 24,920 
50 Devizes and Wiltshire Bank . . || 20,677 || 11,396 | 11,276 | 11,328 | 10,599 
51 Diss Bank . 10,6544 10,501 | 10,061 9,893 9,876 
52 Doncaster Bank and Retford Bank 77,400 | 56,414 |: £8,783 | 57,626 | 56,285 

















| 
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. ata Authorised | = 
NAME OF BANK. | Sag a Beene 
i Oct. 13. | Oct. 20. Oct. 27. Nov. 3. 
i] 

_-. -£ sf £ £ 
53 Darlington Bank..... .. || 86,218 || 71,052 | 73,243 | 74,935 | 72,024 
54 Devonport Bank .. alaraiy aaa \ 10,664 | 11,432 10,635 | 10,068 | 10,020 
55 Dorchester Old Bank ..........|| 48,807 || 43,088 | 45,129 | 45,182 | 43,780 
56 East Cornwall Bank seve ee ee ()12,280 || 99,058 |100,998 |100, 352 | 99,224 
57 East Riding Bank ..... | 53,392 | 49,238 | 50,756 501954 51,439 
58 Essex Bk. en Stortford Bk bk 69,637 || 445918 44,050 ag 40,019 
59 Exeter Bank.. a . || 37,894 || 27,526 | 27,732 | 27,52 27,859 
60 Fakenham Beak . | 24,293 || 21,791 | 21,923 21,082 20,471 
61 Faringdon Bank & Bk. ‘of Ww antage| 8,977 | 5,820 | 5,584 52092 4,846 
ee |] 14,202 || 9,386 | 9,965 | 10,921 | 11,404 
63 Faversham Bank ..............|| 6.68111 5,648 | 557941 4,964] 4.681 
64 Gtr Bevo. | 6,322|| 5,605 | 5,470| 5,631 | 5,657 
65 Guildford Bank .. || 14,524 || 11,598 | 11,131 | 10,313 | 10,120 
66 Grantham Bank—Hardy & Co. .. || 30,372 | 292219 30,32 299739 30, t14 
67 Hastings Old Bank . | 38,038 | 26,758 | 27,104 | 26,005 | 25,572 
68 Hereford City and County Bank.. 22,364 || 12,993 | 13,862 | 16,975 | 16,326 
69 Hertford and Ware Bank 23,635 || 14,835 | 15,080 | 14,490 | 14,525 
70 Hull & Kingston-upon-Hull Bank| 19,979 || 18,964 | 18,621 18,372 | 18,275 
71 Huntingdon Town & County Bank 56,591 || 44,405 | 44,835 459598 35173 
72 Harwich Bank . |) 5,778\| 4,803 45733 4,63 45515 
73 Hemel Hempstead Bank.. 23,842 || 20,630 | 20,514 | 20,098 | 19,801 
74 Hertfordshire, Hitchin Bak . || 38,764 |) 32,383 | 32.457 | 31,171 | 30,382 
75 Hereford, Ross, & Archenficld Bk. || 27,620 20, 7025 21,440 | 23,865 | 21,048 
76 Ipswich Bank . 21,901 || 22,167 | 215495 | 20,911 | 21,503 
77 Ipswich & Needham Market Bani 80,699 || 67,180 | 68,569 | 66, - 63,405 
78 Kentish Bank . m . || 19,895 |} 14,287 | 17.882 | 19,485 | 20,091 
79 Kington and Reiners ive ‘Denk. | 26,050 | 19,569 | 20,094 at s072 22,293 
80 Knighton Bank ... ceeeee|] 9,090)| 11,103 | 11,082 | 9,815 | 4,355 
81 Knaresborough Old Bank ee ee 21,825 || 19,222 | 19,463 | 19,651 | 19,758 
82 Kendal Bank mal 44,663 || 375273 | 375733 | 372973 | 37,593 
83 Kettering Bank .... cn ee 9,192 | 9,206 | 8,990 8,191 8,095 
84 Lane End Staffordshire Bank .. | 5,624 || 5,315 | 55380 | 5,294] 5,352 
85 Leeds Bank . eeeeeeeee |] 53,357 || 56,373 | 50,570 | 51,307 2,979 
86 Leeds Union Bonk . 7 || 37,459 || 37,194 | 36,309 | 36,220 36,554 
8; Leicester Bank.......... 0000. peed 24,952 | 28,080 | 26,849 | 25,760 
88 Lewes Old Bank ..............|] 44,836 |) 31,283 | 32,552 | 31,261 | 29,826 
89 Lichfield Bank.. . || 22 786 | 20,657 | 20,475 | 20,439 | 21,013 
90 Lincoln Bank . -- }100, 342 || 78,210 | 81,915 | 81,137 | 83,486 
91 Llandovery Bank & ‘Liandilo Bank | 32,945 | 22,112 | 21,550 23,876 25,070 
= fan marae a ery |e ~ agers | 7,096 | 6,846 | 6,440 
93 Lymington Ban alee 5,038 || 3,465 | 35549 | 35314] 3,143 
94 Lynn Regis and Lincolnshire Bank | 42,817 || 39,077 | 40,508 | 39,492 | 40,177 
95 Lynn Regis and Norfolk Bank ..|| 13,917 || 13,200 | 13,178 | ep 13,163 
96 Maccles field Bank .eee || 15,760 )| 13,602 | 14,058 | 13,660 | 13,66 
97 ate Bank . -'| 7,692 55254 | 52390 | 4,980 ome 
98 Marlborough Bank . -- | 19,073 || 15,010 | 15,290 | 15,878 | 14. 404 
: 
99 Marlboro& NorthW iltsh. New ul i.|| 12,490 | 8,522 | 8,717 | 8,156 7,705 
= me ag ee Leap | = 19 | beg 7,780 
iners an eeeee | se 255209 | 2,75 | *39 pa 12,469 
102 Monmouthsh. Agricul. & Com. Bk. | 29,335 || 28,959 | 27,392 | 26,958 27,287 
103 Monmouth Old Bank . 16,335 || 11,053 | 11,887 | 12,238 _ nace 
104 Monmouthshire New portOud Bar nk 8,600 || 8,124 | 8,094 7,988 by tid 
105 Newark Bank . 28,788 || 21,400 | 22,014 | 22,707 ger 
106 Newark and Sleaford Bank.. 51,615 || 43,727 | 45,205 | 47,890 | “977” 
107 Newbury Bank.. | 36,787 | 22,124 | 21,893 | 21,205 pins 
108 Newmarket Bank.. -|| 23,098 | 22,081 | 23,032 | 26,454 | * “ve 
109 Norfolk and Suffolk Bank . 4,551'1 3,606 | 2,907 215739 


| 
' 
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sonal VERAGE AMOUNT. 
NAME OF BANK. res ame 

Oct, 13. Oct. 20, | Oct. 27. Nov. 3. 

| 2£ £ £ £ £ 
110 Norwich Crown Bank ........ | 45,120|) 45,750 | 44,028 | 47,329 | 48,930 
111 Norwich and Norfolk Bank. . | 75,372 | | a ge a 67,091 | $4,739 | 64,959 
112 Nottingham & Nottinghamsh. Bk. 10, 866 | 8,380 | 8,237 | 8,317 | 7,948 
113 Nuneaton Bank ... veeeeee|| 5,898], 32583 | 35845 | 32917 4,015 
114 Naval Bank, Plymouth | ere: fe, 27,321| 245749 | 25,772 | 25,896 | 25,076 
115 New Sarum Bank .........+../|| 15,659 || 13,358 | 13,635 | 13,733 | 13,253 
116 Nottingham Bank eee] 31,047 || 28,067 | 27,592 | 28,499 | 27,320 
117 Oswestry Bank............e0e || 18,471 || 12,105 #32375 sds. Rapper 
118 Oxford Bank ............e+--|| 14,277|| 8,685 | 8,785 | 92230 | 9,060 
119 Oxford Old Bank ............|| 34,391 || 252519 | 27,982 | 30,077 | 31,750 
120 Old Bank Tonbridge ..........| 13,183 | 8,559 | 9,090 | 8,895 | 8,603 
121 Oxfordshire Witney Bank ....../| 11,852 | 10,552 9,763 9,987 | 10,630 
122 Pease’s Old Bank, Hull . .. || 48,807 | 39,723 | 40,505 | 39,184 | 39,558 
123 Penzance Bank.. | 11,405 || 11,312 | 11,299 | 11,007 | 9,229 
124 Peterborough Bank—Y orke & Co.| 12,545 || 10,451 | 10,489 | 92999 | 9,335 
125 Peterborough Bk.—Simpson &Co.|! 12,832 | 185 185 185 | 185 
126 Pembrokeshire Bank Gl, 12, 910 | 9,802 | 10,870 | 11,847 | 11,415 
127 Reading Bank—Simmonds & Co. | 37, 519 || 28,113 | 27,355 | 27,900 | 28,206 
128 Reading Bank— Stephens & Blandy| 43, 271 } 29,670 | 29,863 | 30,128 | 29,585 
129 Richmond Bank, York ........| 6,889 || 45419 | 4,405 | 4369 | 4,640 
130 Ringwood and Poole Bank . 7 11,856 |} 8,522 9,27 10,038 | 9,086 
131 Rochdale Bank. . |} 5,590)) 5,463 55458 | 5,398 | 5,381 
132 Rochester, Chatham, & Strood Bk.. 10,480 || 10,244 | 10,131 9,141 | 9,639 
133 Royston Bank . -- |] 16,393 || 11,838 | 12,427 | 142243 | 11,534 
134 Rugby Bank.. anna 17,250 || 12,696 | 13,907 | 132743 | 13,106 
135 Rye Bank.. »++ee|| 29,864 || 13,095 | 14,040 | 135359 | 13,345 
136 Reigate and Dorking ‘Bank . er 13,700|| 9,245 | 9,770 | 92601 | 9,383 
137 Ross Old Bank, Herefordshire ..|| 4,420|| 4,489 45337 4139 | 3,924 
138 Saffron Walden & North Essex Bk.|| 47,646 || 24,652 | 26,493 | 252618 | 25,005 
139 Salop Bank . oe | 22,338 || 11,798 | 11,958 | 145395 | 11,429 
140 Scarborough Old Bank eoceeeee|| 24,813 | 20,853 | 21,623 | 22,495 | 22,190 
141 Shrewsbury Old Bank.......... || 43,191 | 30,585 | 31,229 | 30,521 | 29,713 
142 Sittingbourne and Milton Bank ..|) 4,789)| 2,959 35389 4,035 | 4,149 
143 Southampton Town & County Bk. 18,589 || 12,842 | 12,568 | 12,252 | 12,995 
144 Southwell Bank one 14,744 || 135345 | 13, 728 | 14,137 | 13,204 
145 Southampton and Hampshire Bank 6,770 || 4,329 | 4,415 | 4,218 | 4,080 
146 Gtome Bamk coco cscs ccccccccce| 9,154 | 1,705 | 1,823 1,977 | 13935 
147 Stourbridge Bank.............. |] 17, 295 || 9,908 | 10,638 | 10,431 | 9,520 
148 Stafford Old Bank ............|/ 14,166 || 13,596 | 12,900 | 13,772 | 13.448 
149 Stamford and Rutland Bank . 31,858 | 29,072 | 30,790 | 22,083 | 31,57! 
150 Stourbridge Old Bank. . 17,560 | 17,848 | 17,557 | 16,797 | 16,840 
151 Shrewsbury and Welsh Pool iii 25,336 | 20,540 | 22,096 | 22,860 | 22,453 
152 Taunton Bank . 29,799 || 21,313 | 21,829 | 23,192 | 23,627 
153 Tavistock Bank - || 13,421 |) 9,565 | 8,971 8,329 | 7,999 
154 Thornbury Bank . . | 10,026) 6,911 | 7,507 | 7,433 | 75365 
155 Tiverton and Devonshire Bank . 13,470|| 8,763 8,953 9,090 | 8,774 
156 Thrapstone and Kettering Bank .. i 1559 || 11,567 | 11,532 | 10,875 | 10,679 
157 Tring Bank and Chesham Bank .. || 13,531 | 12,725 | 12,535 | 13,220 | 13,987 
158 Towcester Old Bank cool | 10, 801|| 8,021 8,023 7,662 7,954 
159 Union Bank, Cornwall | 17,003 | 10,092 | 9,308 8,752 | 9,564 
160 Uxbridge Old Bank.... 25,136 || 16,786 | 17,022 | 17,266 | 17,543 
161 Wallingford Bank .... 17,064) 7,216 75240 7,280 | 7,151 
162 Warwick and W arwickshire “Bank 30,504 || 21,646 | 23,498 | 22,611 | 22,602 
163 Wellington Bank, Somerset 6,528} 4,682 | 4,909 5,057 | 5,306 
164 West Riding Bank . 46,158 || 39,265 | 40,150 | 39,581 | 37,937 
165 Whitby Old Bank a 14,258 || 11,920 | 11,788 | 12,170 | 11,822 
166 Winchester, Alresford & Alton Bk. | 25,892) 21,868 | 22,285 | 22,785 | 22,519 

| 
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| , AVERAGE AMOUNT. 
NAME OF BANK. 7. 


ssue. | 





Oct. 13. 


£ £ 


Oct. 20. | Oct. 27. Nov, 3. 


| £ | # £ 

167 Winchester and Hampshire Bank | ] 6,737'| 4,746 | 4,991 | 5,079 | 4,685 
168 Weymouth Old Bank . 16,461 || 15,645 | 15,628 | 15,665 | 15,371 
169 Wirkesworth and Derbyshire Bank | 37,602 || 28,955 | 31,099 | 31,102 | 30,234 








170 Wisbech and Lincolnshire Bank.. || 59,713|| 44,828 | 46,797 | 455535 | 46,006 
171 Wiveliscombe Bank. . 7,602|| 7,059 | 7,223 | 72713 | 7,368 
172 Wolverhampton Bank—Goodricke| 


i eee oo abane || 14,180)| 14,104 | 11,750 | 13,450 | 13,010 
173 Worcester Bank . weeeeeees!| 15,463 | 10,156 | 10,810 | 10,014 | 10,029 
174 Worcester Old Bank cc ccccccce|| 87,4481] 73,302 | 77,832 | 759627 | 75,866 
175 Worcestershire Bank ..........|) 14,309] 11,755 | 12,114 | 11,125 | 11,190 
176 Walsall Old Bank ...... || 19,937 || 1,699 1,688 1,685 1,670 


177 Warminster and Wiltshire Bank. . || 24,896 | 15,393 | 14,759 | 15,095 | 15,408 
178 Wolverhampton Bank—R. & Ww. 

Fryer ... oveeoll 21,067 |] 82,296 | 12,750 | 11,238 | 20,943 
179 Yuden and Suffolk “Bank eeee| 53,060 | 45,336 | 45,748 | 44,190 | 41,807 
180 Yarmouth, Norfolk, & Suffolk Bk.|) 13,229 || 11,378 | 12,051 | 12,243 | 12,120 
181 Yeovil Old Bank . mm | 10,033 


182 York Bank . sesteaeeseaneey aot 41,055 | 42,158 | 41,154 | 41,053 
I | 
JOINT STOCK BANES. 


Bank of Westmoreland..........|| 12,225); 8,413 8,658 8,781 8,220 
Barnsley Banking Company ...... | 9,563 || 9,118 | 9,460] 9,614] 9,365 
Bradford Banking Company...... 49,292 || 51,457 | 49,771 | 48,345 | 47,316 
Bilston District Banking Company 9,418|| 8,728 | 8,555 | 8,787 | 9,326 
Bank of Whitehaven... resell 32,681 || 24.495 | 24.538 | 24,905 | 25,560 
Bradford Commercial Banking Co.| || 20,084 | 19, 161 | 20,375 | 20,229 | 20,159 
Burton, Uttoxeter, and Staffordshire | | 
Union Bank .... || 60,701 || 48,130 | 47,513 | 47,688 | 49,440 
Chesterfield & N. Derbysh. Bk. Co, 10,421 9,817 9,944 | 10,159 9,951 
Cumberland Union Banking Co. .. || 35,395 | 26,612 | 27,864 | 28,545 | 28,357 
Cheltenham & Glo’stershire Bk. Go. || 12,786|| 9.414 | 9,018 9,016 | 9,135 
Coventry & Warwickshire Bk. Co.| | 28,734 || 232729 | 23,600 | 23,451 | 22,410 
12 Coventry Union Banking Company 16,251 13,500 | 12,904 | 13,400 | 13,100 
County of Gloucester Banking Co. ||144,352 || 92,371 | 93,612 | 95,237 | 93,311 
Carlisle & Cumberland Banking on 25, 610| 22,130 | 22,173 | 22,676 | 22,655 
15 Carlisle City and District Bank. . 19,972 |} 19,805 | 19,496 | 20,226 | 20,039 © 
Dudley & West Bromwich Bkg. Co.| 37,696 || 38,542 | 37,933 | 35,788 | 33,758 
Derby and Derbyshire Banking Co.|| 20,093 || 21,644 | 19,946 | 17,533 | 16,459 
Darlington Dist. Joint Stock Bk. Co.|| 26, 134) 15,527 | 15,385 | 15,210 | 14,534 
East of England Bank .......... | 25,025 || 28,525 | 26,038 | 19,769 | 21,176 
20 Gloucestershire Banking events 155, 920) 134,540 |135,236 |135,804 |134, 310 
21 Halifax Joint Stock Bank. . 18,534 16,940 | 16,546 | 17,120 | 17,824 
22 Huddersfield Banking Company . 37,354 || 38,218 | 37,760 | 35,150 | 34,862 
23 Hull Banking Company ’ 29,333 || 21,679 | 22,150 | 23,161 | 23,325 
24 Halifax Commercial Banking Co.. 13,733 || 11,487 | 11,456 | 11,004 | 11,235 
25 Halifax & Huddersfield Union Bank 44,137 || 36,145 | 36,842 | 35,009 | 34,597 
26 Helston Banking Company ......|| 1,503|| £2705 | 15714 | 1,466] 1,118 
27 Herefordshire Banking Company.. || 25,047 17,649 | 19,275 | 20,756 | 18,661 
28 Knaresborough and Claro Bkg. Co.|| 28,059 || 21,476 | 23,025 | 23,143 | 22,710 
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29 Kingsbridge Joint Stock Bank....|| 3,952|| 2,880 | 3,173 | 2,904] 2,919 j 
30 Lancaster Banking Company .... |} 64,311|] 47,972 | 49,833 | 51,620 | 52,716 | 
31 Leeds Banking Company .. «+ || 23,076 || 24,142 | 21,702 | 22,673 | 23,748 


32 Leicestershire Banking Company .. | 86,060 || 69,030 
33 Lincoln and Lindsay Banking Co. 51,620 || 45,971 
34 Leamington Priors& Warwicksh. Bk.|| 13,875 10,752 
35 Ludlow and Tenbury Bank ......') 10,215} 


739941 | 71,944 | 68,175 
50,147 | 51,845 | 49,970 
10,442 10,201 10,223 
10,256 10,055 9,075 9,035 























WEEKLY RETURNS OF BANKS OF ISSUE. 


ee a eee 














NAME OF BANK. — shtonscen gente — = 
Oct. 13. | Oct. 20. | Oct. 27. Nov. 3. 
£ = ie TT oe £ 

36 Moore& Robinson’s Notts. Bank .. || 35,813, 29,222 | 28,583 | 28,109 | 28,784 
37 Nottingham and Notts. Banking Co. 29,477), 27,725 | 27,339 | 28,308 | 27,500 
38 Newcastle, Shields, and Sunderland | 

Union Joint Stock Bank . - | 84,130) 1,671] 1,665 | 1,664) 1,660 
39 National Provincial Bk. of En; gland 442°371 3775099 13845735 |392,263 (385,624 
49 North Wilts Banking Company + |, 63,939}, 45,421 | 452848 | 44,195 | 43,239 
41 Northamptonshire Union Bank ..) 84,356) 68,523 | 69,620 67,824 | 69,104 
42 Northamptonshire Banking Co. ..! 26,401 19,225 | 195914 | 19,248 19,994 
43 North and South Wales Bank ....| 63,951. 27,340 | 23; 280 | 29,491 | 28,710 
44 Pare’s Leicestershire Banking Co... | 59,300! 43,500 | 472492 | 45,814 | 43,263 
45 Saddleworth Banking Company | 8,122), 2,495 25357 2,186 | 2,136 
46 Sheffield Banking Company...... 35,845 | 345351 | 335953 | 34,215 | 35,838 
47 Stamford, Spalding & Boston Bk. Co.|, 55,721) 59,231 | 55,518 | 47,603 | 44,955 
48 Stuckey’s Banking Company ....| 356,976 | 272,740 (2775219 |277,837 |274,570 
49 Shropshire Banking Company ....|; 47,951) 42,025 | 41,54° | 41,310 | 40,150 
50 Stourbridge and Kidderminster Bk.|) 56,830) §7,201 | 58,414 | 56,174 | 54,443 
51 Sheffield and Hallamshire Bank | 23,524) 19,554 | 18,861 | 20,381 | 20,396 
52 Sheffield & Rotherham Jt. Stock Bk. | 52,496)| 51,807 | 52,130 | 52,413 | 51,353 
53 Swaledale and Wensleydale Bank.. -| 54,372! 39,082 | 40,355 | 41,229 | 41,180 
54 Storey’s and Thomas’s Bank. . -|| 9,714 9,915 | 9,410 95335 9,638 
55 Wolverhampton & Staffordsh. Bank| 35,378 || 38,297 | 36,037 | 35,712 28,890 
56 Wakefield and Barnsley Union Bank’ 14,604} 12,317 | 12,635 | 12,678 | 12,630 
57 Whitehaven Joint Stock Bank . 31,916 || 22,061 | 20,236 | 20,331 | 20,565 


58 Warwick and Leamington Bkg. Col 37,124) 30,378 
59 West of England and South Wales 
District Bank. . 83,535 


305447 | 28,813 


| 
75,663 | 74,038 | 72,758 | 
60 Wilts and Dorset B making r c ompany 76,162 | 69,367 735304 | 74,062 
61 West Riding Union Banking Co... | 34,029 | 32,1 26 | 31,347 30,855 
62 Whitchurch and Ellesmere Bkg.Co.| 7,475 || 3,277 | 3,132 3,217 
63 Worcester City & County Bkg. Co. 6,848 | 5,200 | 52437 | 5,040 
| 


64 York Union Banking Company .. 71,240)! 55,366 | 54,040 | 54,499 
65 York City and County Banking Co. 94,695 || 86,915 | 88,23 


923 83,035 
66 Yorkshire B anking Company .... 122,532 126,914 y 29,401 |116,575 


| | 
| ( 


Summaryp of the abobe Returns. 


Fixed Issues.| Oct.13. | Oct.20. | Oct. 27 
wee Re wee Ee 


182 Private Banks ...... 1,815,456 | 3,811,050 | 3,854,762 | 3,835,099 | 


G6 Joimt Stock Banks ... 5,409,987 | 2,787,978 | 2,811,291 | 2,778,808 


28,934 


71,903 
73406 
31,878 
32568 
45927 
56,133 
| 87,104 
|107,415 
| 


Nov. 3. 


3,789,899 
2,739,589 





248 Totals...... 8,225,443 | 6,599,028 | 6,666,053 | 6,613,907 


| 6,529,488 





Average Weekly Circulation of these Banks for the month ending November 3rd :— 


Private Banks... 0.00 
Joint Stock Banks...... 


Ce eee 


Average Weekly Circulation of Private and Joint Stock Banks 


ending as above ..... 


Co Cone ccccecce ss ecccs ce ccce en aaa Oe 
ecccccccccccs 294469,416 


kth +) Ghbadnde ene ancnemes . £6,602,118 


On a comparison of the above with the Seetie for the Month ending 6th October last, 


it shows— 
An inerease in the Notes of Private Banks, of.. 
Au increase in the Notes of Joint Stock Banks, of. 





Total inerease on the Month 





coccsce £360,396 
wccee 202,182 


cocccces £562,578 














CIRCULATION 





And, as compared with the Month ending the 4th November, 1848, it shows— 
A decrease in the Notes of Private Banks, of........... 
A decrease in the Notes of Joint Stock Banks, of .......... 


RETURNS. 


£95,916 
74,347 


Total decrease, as compared with the same period of last year... £170,263 


the fixed issues :-— 


The Private Banks are below their fixed issues ...... 
The Joint Stock Banks are delow their fixed issues..... 


The following appears to be the comparative state of the circulation, with reference to 


errr ey | 
630,571 


Total BELow the fixed issues 1.0.0.0. 0+0+0+£1,613,292 








trish and Srotch Cirrulation Returns. 


Average Circulation, and Coin held by the Scorcn and Irish Banks during the 
four weeks, ending Saturday, the 3rd day of November, 1849, 


SCOTCH BANKS. 





Authorised 


Average Circulation during Four Weeks, 


Average 
Amount of 


ending as above. Gold & Silver 

















NAME OF BANK. : | - Coin held 

| Circulation. || gsana | .. i during Four 
| i upwards. | Under £5. Total. Weeks ending 

| | | as above. 

£ £ £ £ £ 
Bank of Scotland........ || 300,485 105,122 | 221,514 |' 326,636 118, 334 
Royal Bank of Scotland .. || 183,000 | 56,537 118,375 174,912 64.848 
British Linen Company.... | 438,024 | 150,297 279,217 | 429,514 127,826 
Commercial Bk. of Scotland | 374,880 || 132,234 277,282 | 409,518 117,077 
National Bank of Scotland | 297,024 | 99,401 | 201,568 300,969 49,850 
Union Bank of Scotland .. | 327,223 | 114,205 | 203,291 | 317,496 | 78,221 
Edinburgh & Glasgow Bk. | 136,657 59,982 86,445 | 146,427 | 39,967 
Banking Com. in Aberdeen 88,467 || 34,898 972,640 107,539 | 25,048 
Aberdeen Town and Co, Bk. 70,133 | 26,543 60,077 | - 86,620 | 20,690 
North of Scotland Bk. Co. ] 154,319 | 52,376 90,855 | 143,231 | 245531 
Dundee Banking Company | 33,451 || 9,796 22,449 325245 | 4,631 
Eastern Bank of Scotland.. | 33,636 | 10,900 21,547 | 325447 7124 
Western Bank of Scotland i 337,938 || 114,512 296,695 | 411,207 | 108,761 
tydesdale Banking Co. .. || 104,028 || 29,882 80,551 | 110,434 255247 
City of Glasgow Bank .... || 72,921 | 9 41,275 68,380 | 109,655 47,292 
Caledonian Banking Co. .. || 53,434 | 19,468 41,834 61,303 | 15,002 
Perth Banking Company... || 38,656} — 11, 690 27,496 | 39,186 | 12,210 
Central Bank of Scotland.. || 42,933 || 13,292 | 29,078 42,371 | 10,806 
| 

Torats (Scotch Banks) .. |3,087,209 ||1,082,410 |2,199,294 |3;281,71¢ | 897,465 


IRISH BANKS. 


Bank of Ireland ........ 


| 


| 
| 


Provincial Bank........ 927,667 
Belfast Bank ........ 281,611 
Northern Bank .......... 243,440 | 
Uieter Mam 0.005000 311,079 
National Bank .......... 761,757 
Carrick-on-Suir Nat. Bank 24,084 


Clonmel National Bank .. || 66,428 


3,738,428 |1,665,150 


265,844 
34319 
24,298 
19,962 

227,988 

4,000 
14,118 


1,012,925 |2,678,075 | 735,630 


| 432,018 | 697,862 | 307,348 
196,776 | 228,095 | 979975 
162,231 | 186,529 | 66,024 
200,003 | 219,966 | 50,238 

4039135 | 631,124 | 219,557 

| 8,181 12,181 | 25745 

| 18,312 32,431 | 12,968 








>_— ——— 
Toraxs (Irish Banks) .... ||6,354,494 |2, 252,679 


124433, 581 4,686, 263 I1,492,485 








CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO NOV. 3, 1849. 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 3rd Nov. last, when added together, | Banking Almanac, for 1849, as follows :— 
give the following as the average weekly 8 Banks in Ireland, allowed to issue. . €6,354,494 
a of these banks during the past | 1g Banks in Scotland, allowed to issue _ 3,087,209 
month, viz. :— _ 


j ‘ : 26 Banks in all, allowed to issue ...... £9,441,703 
Average Circulation of the Irish Banks 4,686,263 


Average Circulation of the Scotch Banks 3,281,710 The following appears, therefore, to be the 
Total A ee eed comparative state of the circulation :— 

r~ the past ong — oe — ve wie "£7 967,973 | Irish Banks are below their fixed issue 1,668,231 

- ay Scotch Banks are above their fixed issue 194,501 

On comparing these amounts with the a 

Returns for the month ending 6th Oct. last, Total below the fixed issue........ 1,473,730 

ae ponetlll The amounts of Gold and Silver held at the 


Increase in the Circulation of Irish Banks £552,335 | head offices of the several banks, during the 
Increase in the Circulation of Scotch Banks 142,296 | past month, have been as follows :— 








: , 3 Gold and Silver held by the Irish Banks#1,492,485 
PET RD 20ss 00005. ayepn Gold and Silver held by the Scotch Banks 897,465 


And as compared with the month ending Total of Gold and Silver Coin .... 2,389,950 


4th Noy., 1848, th how— 

‘ deeve cepa Being a decrease of £63,728 on the part of 
Decrease in the CirculationofIrishBanks £340,454 | the Irish Banks, and an increase of £19,917 
Decrease in the Circulation of Scotch Banks 24,563 | on the part of the Scotch Banks, on the 


Total decrease on the year 2365.017 | Several amounts held by them during the 
YEAT ve eeeeee "| preceding month. 











CIRCULATION OF THE UNITED KINGDOM TO NOV. 3, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 3rd November, 1849. 


Circulation of Notes for the Month ending November 3rd, as compared with the previous month : 














Oct. 6. Nov. 3. Increase. Decrease. 

Bank of England..........ssssseeeeesees 17,814,601 | €18,865,498 1,050,897 _ 
Private Banks ... a 3,462,306 3,822,702 360,396 a 
Joint Stock Banks 2,577,234 2,779,416 202,182 — 
Total in England...........scccsssessses 23,854,141 25,467,616 | 1.613,475 — 
EL ccdecrscececesscsecensecceneces 3,139,414 3,281,710 142,296 a 
| eee 4,133,928 4,686,263 552,335 — 

Weak BR oc cccccccccccccecs 31,127,483 33,435,589 | 2,308,106 -- 





The comparison of the month ending November 4th, 1848, with the month ending 
November 3rd, 1849, shows an increase in the Bank of England circulation of £356,048, 
a decrease in Private Banks of £95,917, and a decrease in Joint Stock Banks of 
£74,347 ; being a total increase in England of £185,784: while in Scotland there is a 
decrease of £24,563; and in Ireland a decrease of £340,454. Thus showing that the 
month ending Nov. 3rd, as compared with the same period last year, presents an increase 
of £185,784 in England, and a decrease of £179,233 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending Nov. 3rd, 
gives an aggregate amount in both departments of £15,214,455. On a comparison of 
this with the Return for the month ending Oct. 6th, there appears to be an increase 
= awe and an increase of £1,938,733, as compared with the same period 

year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Nov. 3rd, was £2,389,950, being a decrease of £43,811 as compared with 
the return of the previous month, and a decrease of £102,689, as compared with the 
corresponding period last year. 
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